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Investments  £ 
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A  wide  rarl'ety  of  Invcatr-  £ 
mcnt  securities,  includlnjr  B 
govemment,  municipal  B 
and  corporation  bonds,  are  B 
now  available  to  the  in-  B 
vestor  at  unusually  at-  p 
■  tractive  rates.  A 

ki 

We  shall  be  glad  to  fl 
send  copy  of  our  Q 
September  List  on  Q 
request  Q 
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Friures  in  To-Oaj’s 

'  FInancinI  Times 


SIR  H.  DRAYTON 
NOT  IN  HURRY 
TO  GET  SEAT 


Men  Who  Think  They  Might 
Have  Been  Given  Portfolio 
Preferment^  Voice  Complaint 
at  New  Finance  Minister’s 
Apathy  Towards  Securing  a 
Seat  for  Coming  Session. 
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France  May  Hare  an  Export  Bank. 
Sir  John  Aird  Says  Canada  Very 
Sound. 

New  Bnildini;  for  Imperial  Bank. 
PAGE  THREE. 


(From  Out  Ottawa  Correspondent.) 

Ottawa, — The  presence  of  the 
Prince  and  the  pleasant  task  of 
presenting  him  to  his  domain  of 
Canada  have  sened  somewhat  to 
detract  the  attention  of  Premier 
Borden  and  his  associates  from 
commonplace  affairs.  Still  time  has 
been  found  by  the  Government  to 
fix  dates  for  bye-elections  which  are 
expected  to  afford  a  measure  of  its 
popularity  with  the  electorate. 
Writs  are  out  for  the  return  of  men 
in  eight  ridings.  Prince  Edward  Is¬ 
land,  New  Brunswick.  Quebec,  On¬ 
tario.  Manitoba  and  British  Col¬ 
umbia  being  the  provinces  to  which 
they  have  been  sent  for  return. 
So  the  test  of  the  Administration's 


Municipal,  Railroad  and  Public 
Utility  Bonds 


H  arris,  Forbes  &  Company 

Incorporaleii 

21  St.  John  Street  C.F.R.  Bnilding 

MONTREAL  TORONTO 


RIGHTING  OF 
EXCHANGE  IS 
BIG  PROBLEM 


Old  Principle  of  tltimafe  Pay¬ 
ment  of  lialance^i  by  Actual  i| 
Shipments  of  Gold  is  Out  of 
the  Question,  and  Country’  is 
Brought  Face  to  Face  in  Last 
Analj'sis  M'ith  Actual  Barter.' 


Province  of  Qoeliec 
4%  BONDS 

Due  1st.  March  1934 


PRICE  ON  APPLICATION 


well  shown.  It  is  expected  that  i 
there  will  be.  contests  in  all  of  the 
bye-elections.  The  Government  is 
botmd  to  put  up  candidates,  and  re¬ 
ports  to  Ottawa  indicate  that  Elb- 
c  4  4  4  era!,  labor  or  agricultural  candi- 

^T'ZrS!^£r  'P.'si-e'.l;'"-”  of-  tien,..,™. 


status  in  peace  time  will  be  fairly ,  ^^cotiationR  at  Ottawa  Likely  to  Re-i 

suit  in  »w  Proposal  Which 
Will  Give  (iovernment  i 

Control  of  Hoad. 

(From  Our  0»ti  Correspohie.nt.) 


Though  1937  Uar  Loan  Pays 
$3,750 JWO. 

Concentrate  on  New  Loan  Issue. 
Anglin-Adrrross  Stock  Offering. 

PAGE  EOpR. 


Ottawa. — The  position  of  the  Grand 
Truilk  Railway  is  another  thing  that 
lis  engaging  the  attention  of  the  new 


position. 

“In  Government:  Ont  of  Parliament  ■  Finance  Minister  and  the  rest  of 

It  was  expected  that  the  new  Min-  the  Government,  but  especially  the 
ister  of  Finance.  Sir  Henry  Drajron.  Government.  Sir  Alfred  Smitliers 


I  The  eccentricities  of  the  Foreign 
Exchange  market  are  still  manifest. 

!  and  are  unfortunately  without  sign 
i  of  abatement,  because,  although 
many  experts  have  given  their  most 
I  serious,  consideration  to  the  matter, 

!  they  appear  to  be  quite,  at  sea  as  to 
'  formulating  a  really  practical  meth- 
'  od  of  placing  things  on  something 
I  like  a  stable  basis. 

I  It  net  be  out  of  place  to  eive 
,  here  a  brief  statement  of  the  fUiciua- 
'  tions  in  the  New  York  market  for' 
demand  sterling  bills  and  in  the 
.  Mon’rcnl  market  for  New  Y'ork  funds 
I  for  each  month  of  this  yeav.  but  it 
:  must  he  premised  that  with  the  rapid 
variations  at  imer.  from  day  to  da>. 
and  even  on  the  same  day,  the  fig- 

-  I  ures  are  oni>  .a  sketchy  outline,  but 

r,,  ^  •  t  n  4  -vill  serve  in  s^me  rlrgroe  to  illum- 

Openitions  Reflect  Advantage  of  Constniction  Plan  famed  Out  |  ^  ^ark  subket.  Tt  must  aisoj 

During  the  Last  Few  Years — Now  Has  Working  Capital  of  be  uivdersiood  tb.ai  the  low  -and  Hm 
Approximately  $«,000,000— Directoi-s  Will  Submit  Plan  For  I  ' 

Exten-i 


DQ2n,IP»I07V  Secctbttibs 

CSDRPCRATIOIV  LiAMTED 

CANADA  LIFE  OUDG.  MONTREAL 


G.T.R.  DEAL  IS  |Spamsh  River  Pulp  &  Paper 

IN  THE  MAKING  Strong  Position- 

-  Over  Milhon  Gam  in  Revenue 


BUYING  OF  DOM. 
IRON  IMPRESSIVE 


Payment  of  Dividend  Arrears  on  Preferred  Stock- 
sions  Under  Way  .Mean  Lai’ger  Earnings. 


The  Spanish  Itivor  Pulp  and  Paper  i  dend 


would  seek  election  in  one  of  the  has  come  from  Ixtndon  to  make  a  Mills,  laniiteri.  has  cnjo%ed  the  most 


ridings,  either^  Kingston  nr  North  ,  bargain  for  his  ,«hareholders,  and  lie 
104,287  People  subscribed  to  Last ;  9*'^*^*'*°’  Unionist  districts,  be-  appears  determined  that  it  shall  lie 

Victor?'  Loan,  thus  Setting  Pace  i regarded  a.s  suitable;  but  Sir '  a  good  one.  Sir  Henry  Dra.juon 

Henry  apparently  has  decided  to !  has  committed  himself  to  a  certain 
defer  the  test,  and  will  seek  a  seat  i  line  of  action  in  the  report  which 

in  Parliament  after  he  has  finished  '  he  made  for  the  Government,  some 


his  work  of  floating  the  new  loan 
in  Canada.  For  the  session,  wliirh 
is  about  to  open.  Sir  Henry  will  be 
without  a  seat  in  the  House,  and  his 


for  1919  Issue. 

Midvale  Stock  Eaniings  Higher. 

Arrnngnig  1  aiiada-Kounianian  Ser¬ 
vice, 

PAGE  FIVE. 

Bond  Houses  will  Drop  Business  to 

Concentrate  Upon  the  Coming  Gov.  j  finrnci^j"p7oposals  will  have  to  be 

■n nV'r****'*^  «i.  •  •  n  I  forward  by  }lon.  A.  K.  McLean 

TTill  Convert  the  Shawmigan  Deben  ' 

lures. 

Studebaker  Making  New  Earning  Be 
c<ird. 

PAGE  SIX 

Editorials:  (ietting  Bark  to  Reason ;  |  Jtiinister  and  has  been  relied  upon  that  the  system  shall 
.4n  .\ntidnte  for  Pessiinisni ;  i'an- 


yrars  ago,  upon  the  acquisition  of 
the  Canadian  .Noithern,  tlie  Grand 
Trunk  Pacific  and  the  Grand  Trunk. 
He  does  not  come  to  the  negotiation 
with  quile  a  free  hand.  Sir  Robert 
is  committed,  in  a  considerabh 


satisfactory  year  in  its  hisiory.  .Ad¬ 
vance  reports  of  what  the  rompany 
was  likely  to  show  are  more  than 
borne  out  h?’  the  annual  statement 
for  the  fiscal  y(',Tr  to  .liinc  "o.  llUh. 
vhich  ha.s  .iiist  been  released 
sharehoiders. 

,\n  analysi.s  of  this  siat(>ment 
quickly  diselo.^es  the  fact  that  the 
company  has  now  worked  itst'lf  into 
a  strong  financial  position  .mi  is 
ju.-lificd  in  carrying  out  the  variou! 


January  . . 
February.  . 
March..  .. 

,\liril . 

.May . 

June . 

July . 

August  . .  . 
♦-  Steady. 
X.  Y. 


.  adn  sound  at  Heart. 

Topics  of  the  Day. 

Letters  to  the  Editor. 

PAGE  SEVEN. 

Pithy  Personalities  in  the  World  of 
Finance. 

Mainl?  .About  Americans. 

PAtlE  EIGH  r. 

Hints  to  Investors. 

PAGE  NTVE 

Carrying  Our  Reforestation  on  Big 
Seale. 

N'o  Excitement  Over  Derision  on 
Newsprint. 

Do  not  Expect  Drop  in  Cost  of  News¬ 
print, 

PAGE  TEN. 

Sir  D.  Caaneron  on  F'lotir  and  Lum¬ 
ber  Trades. 

Would  Form  Rritish-Canadian  Trad¬ 
ing  Coinpan?-. 

No  Change  in  Programme  of  Mond 

.  Nickel. 

PAGE  ELEVEN. 

Balkan  States  Represenf  a  large 
Market  for  Goods  Manufactured 
in  Dominion. 

B.  C.  Business  Men  Optimistic. 

Gnlana  AVants  Canada’s  Aid. 

PAGE  TWELVE. 

Lar«ler  Lake  Gold  Fields  Promise  to 
Become  Second  to  None  in  the  Do¬ 
minion. 

Creighton  Mine  to  Increase  Tonnage. 

PAGE  THIRTEEN. 

FInetTretions  of  Active  Listed  Seruri- 
ties. 

New  York  Stork  Alarket  Fliictna- 
tions. 

Unlisted  Securities.  ! 

Dividends  Declared.  | 

New  York  Curb  Prices. 

Grain  Quotations,  i 

Cotton  Piice  Fliictnations.  ! 

PAGE  FOURTEEN.  j 

Black  Lake  had  to  Pay  Big  Expense 
Item. 

Ames-Holden  Shares  Active. 

Toronto  has  Smnll  Voliinie  of  Riisi- 

PCS'..  ! 

Spanish  River  \nnnnl  September  j 
IMh.  I 

-  i 


or  some  other  of  hi.s  associale.s.  |  mea.sure,  by  the  proposals  he  made  j  undmakings  with  a  viev.  of  wipin 

This  i.s  <iuitp  an  unusual  slate  of  in  Ixmrion  lat-t  summer  and  sir  out  liabiliUe.s  incurred  tinier  the  loss 

affairs  for  Canada,  as  the  Finance  Alfred  wants  all  that  he  ran  get  for !  f-'-'oralile  conditiens  that  prevailed 
Minister,  in  the  pa.st.  has  been  the;  his  people  in  cash  pajunent  or  renUtl.Sii  few  ?'ears  ago. 
most  active  Jientenant  of  the  prime  '  while  at  the  same  time  he  insists  |  T'aming  Altiliiy  l>omor.straled. 

_ ’lieved 

to  rally  Government  support  in  all  of  all  the  obligations  that  it  enleied'  Puring  'he  tiasi  few  years  the 

hoiipp  battles.  There  is  not  a  little  into  for  the  enn.sl ruction  of  ih*  <’omnany  l.as  beer.  nnr  ';ti 

comm<-nt  in  t  nionist  ranks  over  the  (irar.r!  Trunk  racifie.  important  program  of  extension.s, 

fart  that  Sir  Henry  came  into  the  ■  1  with  a  view  of  pi  operly  balan.-ing  all 

Government  from  outside  Parlia-  Guteninienl  Keen  lor  iiood.  |  tir.de-rtakings  ami  the  raniing.s  oli- 
ment  and  is  remaining  outside  The  Grand  Trunk  Railway  has'taiiied  dining  iho  past  year  would 
Parliament  during  his  first  sp-ssion.  I  heen  finaneing  itself,  rccentl?', ;  mdicaie  that  an  ojtiiortunity  has 
Alen  who  think  th.at  the.v  might  have  without  assistanee  from  the  ('au-|hern  rhtained  to  i.emonsirate  the 


or  equal  to  22.7! 
p.c  on  the  outstanding  preferred  ‘ 

.stock  of  coiitpared  with  I 

1U.1  p<  on  that  issue  the  lUTvious  ‘ 
year  and  la.l  p.c.  in  1017,  tiie  best  | 
previous  year  in  the  history  of  the  | 
eomp.'in''.  1 

Earned  (her  11  U.C.  On  (  ommnn. ! 

.Allow  uig  for  a  distrihution  at  th^ 
rate  of  7  p.e.  on  the  jupferrod  isstie. , 
or  .?:TP..hJ7  there  is  left  for  the  I  ^ 
rnmmnu  stock  $S:t7,:).S4  or  eepial  to  •  elarch  .  . 
11  1  ji  r.  on  that  issue  f  nmpared  ’  ’ 
with  .$172. uoo,  or  2.2  pc.  in  TttS. 

In  this  ronnection  it  may  he 
pointed  out  that  the  earnings  on  the 
preferred  and  common  .sioi'k,;;  ar<' 
even  higher  mmparrd  with  a  year 
ago  when  it  was  taken  info  ron- 
sideration  that  in  the  statement 


I  January. . 


Interests  Who  Have  Recently  Re- 
come  Active  in  Compnn?''s 
Affairs  Said  to  he  Fur- 
chasing  Stock. 

The  buying  of  Dominion  Steel 
Forporation  laiely  has  been  of  a 
miirh  more  impre.ssive  character 
than  was  the  ease  for  several 
Sietliim  N.  1,  weeks. 

l.ow.  High.  I  AN’hile  no  special  advance,  has  oc¬ 
curred  in  the  sto<'k  there  has  been 
steady  ah.sorption  of  it  around  ctir- 
rent  levels.  .So  murh  has  this  been 
the  case  that  it  rather  looks  as 
though  aeeumulation  hv  certain  tn- 
4(10.00  j  terests  was  taking  place.  In  .some 
448.50;  quarters  there  i.s  a  disposition  to 
beliove  that  interests  who  have  re¬ 
cently  become  more  active  in  th" 
affairs  of  the  comi>any  have  been 
High.  I  adding  In  their  holdings  around  pre- 
I  .sent  prices. 

1251 -2.2  i  On  recent  movements  Iron  has 
heen  a  diisappointment  to  the  mar¬ 
ket  and  latest  reports  regarding  the 
affairs  of  the  rompany  have,  result¬ 
ed  in  iTi.iny  traders  reaching  the,  de¬ 
cision  to  let  go  their  holdlngo. 


riiiuL 


4. ‘.8. 00 
150. uu 

tot.'- 

4.'.2.'r 

42,11. 7, 

412.'i 

Tionfreai 

i  .nw. 

1  '''1-3^ 

1.2,1 -.32 


High. 
*475.^4 
•475.80 
47.5. ,50 
407. 
irtS.-^ 


May.. 

June .  2.T’,-1(5 

July .  2  1. 5-1(1 

Augn.'O .  2."i 

'--Prem. 

Hates  Vre  Aariahle. 

While  the  rates  for  sieilinc  in  New 


2.21-32 

2.1.5-16 

3.3-32 

S.’.s 

5.1-32 


heen  given  portfolio  preferment  a. 
voicing  complaint. 

Loan  Frospeefs. 

Final  plans  for  the  loan  have  not 
been  announced,  but  there  Is  some 
doubt  that  wide  distribution  will  he 
obtained  for  five  and  a  half  per 
ernt.  bonds  sith.ieet  to  taxation,  if 
i.=sued  at  par.  The  ending  of  the 
war  ha.s  deprived  the  floating  of 
Government  loans  of  patriotic 
I  aspect.  Wage-earners  are  not  so 
'  amply  furnished  with  funds  as  they 
I  have  heen.  Kmployment  dof.s  not 
\  appear  so  certain  and  the  cost  of 
living  is  by  no  means  lowered.  There 
I  are  other  opportunities  for  invp.st- 
ment  that  appear  more  profitable 
;  than  Government  bond.s,  and  with 
i  these  the  new  floatation  will  have 
I  to  compete.  There  are  not  a  few 
I  people  in  Ottawa  who  helleve  that 
j  .Sir  Henry  was  very  sincere  rreent- 
!  ly  when  he  .said  that  getting  him¬ 
self  a  seat  in  Parliament  was  the 
least  of  his  worries. 


a.dian  Government,  and  there  is 'turning  alulitv  ol  the  <'onipan.\'  uii- 
a  belief  in  the  Government  that|dc:'  tl;e  new  rendu  ion;-, 
the  Grand  Trunk  directorate  are'  Of  equal  imporiam  ( .  however,  is 
beginning  to  get  tired  of  this  and!  the  .sto.temdii  of  the  Directors  -aiat 
are  becoming  more  willing  to  mei  lithe  earnings  even  of  such  a  fa\or- 
the  Government  in  a  bargain  for  the  able  year  as  the  past  one.  do  not  yet 
disposal  of  the  road.  The  Govern- j  represent  an  .idequato  return  upon 
ment  is  keenly  anxious  to  obtain  the  very  yalu.ilile  reso.iiees 


iind  r  review  an  amount  of  .$1 60, nun  |  York  are  so  variable  and  iinrertain 
bar  hor.n  H'^duet^'d  nr  an  appro-  j  it  mu(Pt-4H'  undersi.ce.d  thatt-tJiey  are 
pination  for  contingencies  and  gov- I  more  so  here  in  .Montreal,  ber,ause 
ernment  laxe.s,  items  which  have  |  the  varialile  premium  on  New  5  ork 
hitherto  not  entered  into  the  an-!  finds  must  'or  added  to  the  (iiiote.d 
nu.nl  statements.  I  rates  for  .Sterling  in  order  to  get  at 

an  equivalent  ioeal  price. 


possession  ot  the  road  fnr  the  )iur- 
pose  of  rounding  out  its  system  and 
lapping  the  Chicago  iraftic,  which 
the  Grand  Trunk  now  gets.  It  is 
'  likely  that  President  Smithers  will 
return  to  England  with  a  proposal 
to  lay  before  his  associates  in  Don- 
don  and  the  result  will  he  the  trans¬ 
fer  of  the  Grand  Trunk  to  Can¬ 
adian  National  Railway  board  for 


large  amount 


ie-.mpan>,  or  ihr 
capital  invested. 

ReinarkaMe  Aeliierement, 

The  achievements  of  Spanish  River 
'Pulp  k  Paper  Mills,  Limited,  have 
'  iiren  one  of  the  oiitstan  i.ng  features 
1  of  the  industrial  world  of  Canada 
during  the  past  few  years,  and  the 
'strides  that  have  heen  made  would 
I  indicate  that  the  company  is  now 


How  Surplus  Hus  Grown. 

Tile  total  profit  and  loss  surplus 
of  the  rompany  at  the  end  of  .lune 
last  made  a  new  high  record  .at  .'i!2.- 
26.3,222.  compared  with  .?l.n71,301  in 
1318.  and  only  .'?26.<!,3.10  in  IKl  f.  This 
i-nerease  in  the  profit  and  loss  sur- 
plii.s  over  the  last  four  years  is  the 
more  rein.arkafde  when  it  is  (  on- 
,,(isideretl  ih.af  the  company  has  also 
wip' d  nut  a  dcficienc.v  account 
.iniotinting  to  the  very  large  sum  of 


the 


IRON  FOU4NDRIES  PLAN 


sents  the  average  earnings  of 
Grand  Trunk  for  the  pa.=:t 
years. 


GREAT  BUSINESS 
FOR  STEEL  TRADE 


At  a  special  generaJ  meeting  of  the 
Canada  Iron  Fonn*dr?es,  Limited, 
held  at  the  offices  of  the  companj ,  ' 

the  shareholders  approved  of  a !  Labor  Standing  in  H  ar  of  Greai 

;T^n''of\irthf "7  Era  of  Frosperity  in  Steel 

Tion  of  all  the  outsiandmg  ".v  .arid  i  •  c 

"R"  debenture  stock  and  to  confirm!  IraUe  ot  1. 

a  hy'-la'w  enacted  by  the  directors  de-  j  From  Our  xN,  Y.  Correspondent; 
crea.sing  the  rommon  sioek  of  the!  „  . 

company  by  the  canceJlarion  of  20,- :  York.— Conditions  in  n  on 

600  unissued  .shares,  of  I  he  par  value: ‘"‘"'I  trades  indicate  that  wh.at 
of  .S]0  each.  i  likely  would  he  the  greaic.sl  period 

Confinnafion  was  also  given  to  a  I  prosperity  this  country  ever  ex- 
hy-law,  increa-sinc  tlio  preference'  Pericnced  is  trying  to  get  under  way 
stock  of  the,  enterprise  hv  the  crea-  '  Partially  succeeding  Ihn.s 

tion  of  200,0,60  new  preference  , to  the  fact  that  the  chief 

share.s  w'th  a  jtar  value  of  810  each  !  beneficiary,  labor,  is  standing  in  the 
and  the  sanctioning  of  the  issue  of  "'o.''  "'Dh  impossible  wage  and  other 
20. year  first  debenture  stork,  of  the  '  dcoiands. 

aggregate  i>ar  vnhie  of  Sl.ono.om),  Demand  for  steel  products  dtiring  ; 
hearing  intere.st  at  the  rate  of  6  pc  recent  weeks  multiplied  lo  such  an  j 

extent  that  numerous  producers,  | 
after  selling  ahead  for  a  consider- ] 
able  period,  declined  to  book  further 


NTTV  TR.AJnVAT  FAKES. 


operation.  So  far  the  Govci  nnient  ,  play  a  more  important  part 

is  sticking  to  its  offer  of  an  annual  |  .  fleyeloprnent  of  tiie  pulp  and 

iital  of  .$3.60n.onf»,  whieh  'opre- ;  ^ 

‘  The  stiving  position  in  which  the' 
rompany  is  n/yw  placed  is  reflected 
i  by  ciiirenf  as.sets  of  .IT.SSl.llT^  as 
j  against  current  liabilit/e.s  of  .81,537,- 
!  233.  giving  the  rompany  a  working 
j  c.'ipital  of  .approximaiely  $.5.SOf»,00(i, 
j  as  against  83,004,410  at  the  end  of 
‘  the  iii-evious  year. 

j  Of  particular  intere.st  is  the  re- 
!  diiction  in  loans  from  bank.s  from 
:  $2,000,0.00  to  $500,000.  while  aernunts 
and  hills  payable  now  stand  at 
$703,330,  down  from  .$li2n,S.51. 

!  New  Profits  lieconl. 

The  net  revenue  of  the  company 
fnr  the  year  ended  .luno  30.  1010, 
was  the  largest  on  irrord.  amount¬ 
ing  to  $2,7.57,064  rompat'''d  with  $1.- 
720.231  in  1018,  an  inrrease  of  $1.- 
02S.73.3.  nr  5tt.5  p.c.  ’i  tiese  earnings 
ahso  compare  with  '2.117,721  in 
1017.  and  $1,342,300  in  1016. 

After  deducting  interest  charges 
of  $700,975;  allowing  for  depre¬ 
ciation  an  amount  of  .$.501,168  com¬ 
pared  with  $344,137  in  1018,  and 
.$260,821  in  1017.  and  deducting  fnr 
gmernment  taxes  and  I'ontingeneies 
appropriation  a  total  of  $160,000 
there  ■was  left  available  for  divi- 


$1,335,300. 

H.niik  I.onns  Reduced. 

A  review  of  the  halanee  sheet  can- 
iic.i  till’  .(fferd  large  measure  ofsat- 
’'sfa<  t  uTi  JO  (he.  shareholders  since  it 
reveal.'  the  f.act  that  the  company 
is  in  tin  .'-I longest  financial  position 
of  Its  (areer.  with  the  nutlook  for 
tiie  f'l’iire  of  a  most  e.nemiraging 
eha  I  .■I'  ter. 

,\n 
hiliij' 
loam- 
.$,50n.i 
V'  ew . 
wliirh 


I'.’t;  landing  feature  of  the  lia- 
is  the  reduction  in  hank 
from  $2,OO0,0iTo  in  1018  to 
(0  during  the  year  under  re- 
\ecoiints  and  hills  payable.' 


To  illns'trate,  we  quote  figures  of 
actual  transactions  between  banks, 
taken  at  randi' m  ; 

.New  York  N'.Y.  Fund 


Stg. 

4711.7-16 

17(1.7-16 

463. 

460.  "Is 
421.7,5 


M'tl. 

1.1,5-16 

2,1-16 

2.\ 

2.13-16 


M'tl.  price 
Stg. 
485.7.5 
486.25 
476.80 
473.65 
■137.75 


FOREIGN  CREDIT 
CO.  ESTABLISHED 


New  imerican  Corporation  TTill 
Attend  Chiefly  to  Financial 
Exports. 

From  Our  N.  Y.  Correspondent; 

.New  York. — A  further  step  in 
foreign  financing  has  been  made 
through  the  formation  ot  the 
Foreign  Uredit  Corporation  capi¬ 
talized  at  $5,000,000  and  with  a  paid 
in  surplus  of  $1,000,000. 

Although  this  corporatio-n  is  not 
the  first  fonned  In  this  country  to 
do  an  acceptance  business,  it  is 
nevertheless  believed  to  be  the  first 


-And  it  may  he  stated  that  within  3 
days  the  price  of  sterling  oahle  ^ 

transfers  varied  in  .Montreal  fTonijj^-g^.  yo,-i<  corporation  formed 
451.75  to  414.2.5.  j  piimarily  for  that  purpose  and  it 

I’riielieal  Effect.  ,  will  aeeept  drafts  of  both  foreign 

As  to  the  pr.-ietHal  effect  in  the!  and  dome.siic  rlients.  'I'he  company 
.Montreal  marke!.  A  firm  wishes  to;  will  devote  itself  chiefly  to  the  fln- 
inak?  a  price  tor  a  large  oil!  of  goods '  aiming  of  exports,  though  under  it.s 
for  either  import  rr  export,  and.  In !  charter  it  will  have  other  broad 
the  morning  telephones  to  its  bank  powers. 

for  a  prohjible  rate  on  either  sterling  The  officers  are  Grayson  M.  P. 
nr  N!>w  Aork  fiiurt;-.  The  bank  .Alurphy,  vice-president  of  tJie  Guar- 
rate  b.ired  as  near  as  pos- !  anty  Trust  Co.,  president;  G.  M. 

Fage  7.)  ‘  Daahl,  vice-president,  and  D.  Ra.r- 

'  mond  Noyes,  vice-president  and 
manager. 


quoies 


(Eontiniied  on 

SALE  OF  RUPEES. 


Se¬ 


nt- the  previous  year,  amount- ,  .  .  .  . 

uy  .>  1 . 1 l,’!u85 1 ,  ^vo^pl  rr-fiiiurfl  to  i  nHiik  of  iroTitroji*  \Jionts  Jor 
$703, 33o.  thus  reducing  current  lia-i  cretar?  of  Slale  for  intiia. 
hiiities  from  .$.-,,6(3,755  in  1918  toj,  jf  leai-ned  fr^t'm  the  .Agency- 

•$1.',3T.233  in  1919.  :  Bank  of  Montreal  in  Wall 

(  av|i  Holrling.s  Larger.  j  Street.  New  A’ork,  ih.a,'*  the  .sale  of 

In  the  assets  column  puipw-ood  1  3,000.000  r.ipees  Ualeiitta  pavment. 
sjijyplie.'  are  lower  than  a  year  ago,  j  6old  on  areoiint  of  the  Indian  Gov- 
biit  this  is  only  natural  considering  )  eminent,  resulted  in  tenders  foi 
the  la' ic  imsiness  done  by  the  com-'  tota.l  of  over  16,0('O_noo  niprrf 


paiiy.  On  the  ostler  hand  actual  cash 
shows  an  increase  from  $276,740  in 
1918  to  .>516,0.91  in  1919,  wlyle  the 
company  's  the  holder  of  Victory  . 
Hnmls  to  the  extent  of  $91,250  com¬ 
pared  with  no  hohhngs  of  this  kind  ' 
the  ]  I  rev  ions  year.  ■  I 

l.iirger  N>f  Morking  UapltaL 

Total  current  assets  at  the  end  of 
June  last  amounted  to  $7,331,117,; 
compared  with  total  current  11ahili-l 
tics  of  $1  ,.5:’,7.233,  leaving  the  net  I 
j  working  capital  i  f  the  romptiny  at! 

I  (Uontiiiued  on  Fage  >5.)  ' 


be¬ 
ing  received.  The  .werage  rate  pai-'l 
by  the  snccessful  tenderers  w-as 
slightly  over  43e  per  rupee. 


N'EIF  PAPER  NIERGER. 

Watertown  N.A’. — .Negotiations  are 
pending  toward  the  merger  of  the 
St.  Regis  Paper  Company  and  the 
Remington  Paper  &  Power  Com¬ 
pany,  the  largest  newsprint  manu¬ 
facturing  concerns  in  this  section 
of  the  State.  If  this  deal  is  con¬ 
summated,  it  will  mean  a  concern 
w-ith  more  than  $25J)00.000  in  assets 
and  the  third  largest  newsprint 
enterprise  in  the  Tanked  States. 


EXrifWGE  RITES. 


'xchange  rales  in  Monti-oal  dtiTin? 
wer  k  IIS  ^l•)lm■lerl  tiy  1 1.  Sl,-i.nger 


Through  a  decision  handed  down  orders  ow-ing  to  the  uncertainty  of 


exehanpe  brok,»r.  ;ir 

V  ;is  f'  liitwn  : 

P,ilur'i1n.v-  .  .  436.30 

4.37.  10 

4  1-16 

Mrvnd.av  .  .  136.90 

427.70 

4  1-16 

Tiirfd.-iy.  .  .  436  7.5 

4 3 7, 50 

3  T-S 

V,  rdni'«.d.'iv  .  137  25 

438.00 

3  29-32 

Thnrvd,iv  .  '3'i  'lo 

1  to  .(-,0 

3  IS  j 

I  r  (|:i  V  l,.i. ,  ;>'> 

1  !7  TO 

3  7-8  1 

by  tile  Tr.annvays  Commission  a  new 
seheriiilo  of  fares  Iia.s  heen  aiith- 
ori,.ed.  for  the  Montreal  Tramwnvs 
Co.  wiien  by  the  piitilie  will  receive 
in  future  only  four  tickets  for  a 
quarter  comp.-ired  w-ith  the  former 
r.-ite  of  five  tickets  for  ,a  quarter, 
and  .-1  previous  rule  of  six  tickets 
for  the  same  money.  During  work¬ 
ing  lioiii-s  I  he  fare  is  fixed  at  liv  . 
tieki  l.s  (or  a  ,|u;trler. 


due  to  the  possibilifv 
in  production  co.slsj 
wage  and  other  ad- 1 


NESBITT,  THOMSON  &  COMPANY 

I  Imilrrt 

IWUSTMKNT  lt\\Ki;H.<s 

rirr'  a;,  ,V  I  |;i 

D  I)  \AtII  I.  'N  I  • 

t  i  <  •!,<  <N  I  .  >  I  • 


future  prices 
of  advances 
arising  from 
justmcnls. 

j  .Sold  Ep  For  Tear. 

The  same  conditions  exist  to  no 
small  extiiii  in  the  mereliant  i'ig 
iron  indnslrv.  Most  of  the  furnaee,'- 
in  opeiation  are  sold  up  tor  tlie 
tialam  e  of  the  year  ami  furnace  yard 
rfoeks  are  rej'orled  to  he  dwindling. 

In'iiiiriix.  for  Iron  shipments  dur- i  \at 
in-  the  first  quart,  r  and  first  hall  th,- 
of  III  VI  year  are  on  the  increase. 

■  ayi  Rog.'Ps.  Hrow  n  ,V-  Co.  IVw 
finna.e'  are  interested  m  such 
tM'ospr,  tl\ .'  ordcT,  .  though,  owing 
to  the  un<  rrtaintli's  of  prodneiion 

f'ervihing  indlratif  that  with 
••.ildr  lAi'or  eondifons  a  trad.'  wave 
w..  .  ,t  »  w  rrt»  ,vvrT  't:,-  .-o-jn'T' 

r  I  in .  :  1  (  iiK  «  V  e t  V  nr  o'  bo  n.  ■ 


BREWERIES  WILL  PLAN  EXPORT  CO. 
SPEND  $500,000  WITH  BIG  CAPITAL 


Business 

Patriotism 


\iiditioiis  Will  Re  'Imle  fo  Plants  •  Hontre.il  Interests  Said  fo  Be  M  ork- 
on  Murray  Street,  and  sf, 

Eiiwrelice  lloiih  viinl. 


The  view  that  Hi, 
Mtal  Drew  erie: 
nilloo'K  in  tin  I 
t>,  I  s  n.iw  ind  ,  a  • 
n  aeheei  In  tlw  !>  .i 
of  tJie  eompan.v  to  .  , 
I' on  a  new  idar.i  I 
1  on  of  this  ;uno;-- 
on  additions  to  the  . 
ei  \  <111  M urr.i V  s' ! .v.  • 
p  ;  .  I  to  .-o-ilT;. 


in.iiiagoment  o*' 
.A  regardin.g 
.  :nre  of  Que 
a  deotsion 
Dii-eetor.'- 
.  :  <n  ei 
■  reater  |K>r- 
•v!!  b(>  spen' 

■  .Tnv's  tcevv- 
w  tii--n  .wvm ■ 
■'  at  111.. 


III. 


.■I" 


iiig  on  New  Uorporation  TVilh 
j  $DM).(MM),0(Kl  Uapital. 

There  are  persistent  reports  in 
Inral  eirole.s  that  prominent  Monl- 
r.a!  interests!  are  working  on  the 
formalii'n  of  a  corporation  to  de- 
\-.'l<>p  evtwrt  tr,ade  from  r.in.id  i 
and  that  there  is  a  likelihood  of  it? 
having  a  capital  of  much  agv 

$],".,0'i0.0'''O. 

The  group  behind  the  new  com¬ 
pany  is  .sa-isfied  that  export  i.s  the 
one  tvic  trnde  that  (’anada  requires 
ati'l  th.it  .v.'Vhing  t'ossttili'  shouhi 
t>.  .lone  <11  manufneturer.s  to 

M.e  I’.e  r  Ini'  .'.h.ir,'  ivf  tt. 


I  '"I. XT 


IS. 


i*-s  Mn.’«-n 


’ll 


During  the  war  Canadians  bought  nearly 
$1,500,060,000  of  War  Loan  Bonds. 

It  was  good  business  as  well  as  good  patriot¬ 
ism,  as  holders  of  Victory  Bonds  know  to 
their  profit. 

The  war  in  Europe  is  over.  But  the  Battle  for 
Markets  is  barely  begun  and  Canada  must 
enter  that  fight  too. 

It  is  good  patriotism  for  Canadians  to  buy 
the  securities  of  Canada's  great  Exporting 
Industries. 

The  future  will  show  that  it  is  good  business 
as  well. 


Poyal  Securities 

^  '^CORPORATION 

L  I  M  1  T  £  D 


r 


William 


iai’fie  and  small,  are  quite  competent 
to  look  after  all  the  tonnage  likeiy 
availaltle  for  (;*anadian  export  and 
import  trade.  Another  factor  which 


,WEAO  OFFICE 
HAMILTON 


Montreal  Branch,  R.  L.  Ellis,  Manager 


.Mo.ntrrai  and  'I'oronto.  It  skirt.^  the 
St.  haw  r;  nee  Kive,-  and  I.ake  Or.- 
tar:o.  .'iffordnig  charminr  wafer 
viKtaH.  I'  is  diiuole  irarked  all  th‘ 
v-ay  and  the  .sjile.adid  tram  e quip- 
men"  ill  use  iiiakeb  the  Journe-.  a 
plea.'ure. 

Ill'  Iir.ernai loii.ai  l.tmii'd.  which 
I"".!!!.'  Flon.ivf nt-iTe  Siat:on  daily  at 
a.ii.,  in  » ;iir  p'lerq  of  parloi 
eair  Iiillii.ati  diai.in,  looni  sleej,. 
jri*  lais,  flin.n;*  tar  and  ninrUrtt 


THE  FINANCIAL  TIMES,  MOT^TREAL,  SATURDAY,  AUGUST  30,  1919 


BANK  OF  MONTREAL 


iRtabUiibed  over  100  Teurt. 


Capital  Paid  up  -  -  - 

Rest  -  -  -  - 

Undivided  Profits, 
Total  Assets 


.  .  .  $20,009;^ 

.  $20,000,000 
$1,661,614 
$489,271,197 


FRANCE  MAY  HAVE  SIR  JOHN  AIRD  NEW  BUILDING  FOR 
AN  EXPORT  BAhK  CANADA  I  'MPE^L  BANK 


GoTAmment  To  ConMder  Proposition'  O  A 1 1 M  FI  i  ExecntlTo  and  Jiaslnoss  ; 

—State  IVlIFLend  SubslanOal  i  Vrnl  NuLlllIJ  Office  Structure  to  be  Erected 
Financial  Aid.  I  W  HI  i  at  Toronto. 

The  hanking  system  of  France  ha«  ‘  — — —  Toronito. — The  Imperial  Bank  of 

often  been  criticized  by  the  French  i|„  in  the  We^t  Gen-  Canadia  has  purchased  the  only  posl- 

peoplc  for  the  facilities  extended  to  tne  >vesi,  u  n  intersection  of  King  and' 

French  exporters,  which  many  deem-,  cral  Manager  Bank  01  Com- 1  nnrt  k,.  ' 

ed  inadequate,  and  Germany  and  merce  Said  Canada’s  Finan- i  ^  i 

England  have  been  held  up  as  mod-  ^aJa  ^-anaa.i  s.  rumii  .  northwest  comer.' 

els  in  this  respect.  cial  Position  Lndoubtealy  qjj  tjip  finest  available  locat'on 

The  Minister  of  Finance  anW  the  Sound  and  Business  on  Firm  probably  in  the  city  for  an  office 
Minister  of  Commerce  liavc  brought'  rt  •  ' "  RT  hullding,  the  bank  plans  to  erect  a 

forwaird  a  proposal  to  create  a  Nti-  Foundation — Opinion  on  rf.G.  fiandsome  c.xecutive  and  business, 

tional  French  Export  Bank.  If  the  _ _ _  office.  I 

bill  becomes  law,  the  Bank  will  have  On  .March  6,  1875,  the  bank  first 

a  capital  of  100,000.000  francs,  and  The  British  Columbia  Financial  opened  its  doors  for  business  in  the 
will  have  an  .iniiua!  subvention  frim  published  the  following  Masonic  Hall  buUding,  Toronto  | 

the  State  up  to  2 'jOO.fmo  francs.  with  ST  John  street,  and  soon  thereafter  purchased 

Aid.  “XS.lI'mS.rS  fie  “■*  "lyrtr'f.?  ”“2  ' 


■OARD  OF  DIRICTORS ; 

Sir  Tincent  Meredith,  Bart,  President. 

Sir  Charles  Gordon,  G.B.E.,  Tice-Presideat. 

B.  B.  Angns,  Esq.  Lord  Shanghnessy.  K.C.V.O.  C.  B.  Hosmar,  Isq. 

H.  B.  Drummond.  Esq.  D.  Forbes  Anfus,  Esq.  Wm.  MeMaster,  Esq. 

Lt.-Col.  Molson,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Beanclerh.  Esq. 

G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown, Esq. 

E.  W.  Beatty,  Esq.,  K.C. 

Head  Offices  MONTREAL 

'Sir  Frederick  Willlams-Taylor,  General  ManaffW, 

Thraaghaat  Canada  and  Nawfanndland. 

/  At  London,  EnSland.  and  atiMa>ico  City. 
PrRDChe,  f  In  Pari*.  Bank  of  Montreal.  (Franca). 


Handsome  Execntlre  and  Business 
Office  Structure  to  be  Erected 
at  Toronto. 

Toronto.— The  Imperial  Bank  of 


aoct  Agenc'e, 


In  the  United  Btatca — >'ow  York,  Chlcada,  Spokane. 
San  Franeiaeo — Britlah  Amarican  Bank 
(awnod  and  controllad  by  <ha  Bank  af  Moatraal), 


French  exporters,  which  many  deem- 
j  ed  inadecfuate.  and  Germany  and 
Ehigland  have  been  held  up  as  mod- 
j  els  in  this  respect. 

'  The  Minister  of  Finance  anW  the 
Minister  of  Commerce  liavc  brought 
j  forwaird  a  proposal  to  create  a  Nti- 
i  tional  French  Export  Bank.  If  the 
bill  becomes  law,  the  Bank  will  have 
la  capital  of  100,000,000  francs,  and 


and  moved  into  the  premises  which 


THC  MCRCHANTS  DANK 

Head  OfBc* ;  MontraaL  OF  CANADAk  bubiMMd  t8d4, 

Fald-np  Capital . f 7,000,SM  Total  UeposltgiSS^  Jane  IMS) . .  Sl«S.8St,Mp 

CndlTlded  ProBtg .  7,574,0*3  Total  Assets  :30tli  June  ISIO)..  175,000, OOp 

Boserre  Funds .  7,574,045  . 

Kresipent:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SrPT.  OF  Branches  and  Chief  Inspector:  T.  E,  Merrott 

Merchants  and  Manufacturers 

are  eordially  invited  to  discuss  all  matters  of  finance 
with  us. 

The  Merchants  Bank  Is  more  than  a  mere  depository 
—it  is  an  Institution  that  stands  over  ready  to  adrlse 
and  assist  its  customers  In  regard  to  money  mat¬ 
ters,  Investments  and  business  generally. 

322  Brsnfhe,  and  sgencles  In  Canada  Eltendins'  fToin  tUe  Atlantic  to  tbs  Pacific 


GOTcmmeiit  -Vid.  Aird,  general  manager  ot  me  t  au-  j 

The  government  will  advance  with-  adlan  Bank  of  Commerce,  during  the  «  leader  Eane  and  Wellington 

It  interest  2.5.000,000  francs  as  a  bankers  recent  visit  to  Vancouver;  ^  tie  nurch^  of 

lecial  reserve  account,  and  the  an-  "Sir  John  stated  .ha.  the  fimm-  adiofning  accomm^^ 


“Ut/nuon  cl.l  .c.iclon  of  c.n.d.  w.. 

afl  the  Bank  is  in  a  position  to  pay  doubtcdly  sounri  and  businccs  wns  «  hank  bneinee^  crew  and 

not  caplul  on  .  am  (oond.uon  ready  Im  .n. 


iUOl  less  man  /  p.c,  on  iis  capiiai  uu  a  mu*  iuunua.Lit^«  *  ♦v.so  nr«««nt  rlo  not 

stock,  or  as  soon  as  it  has  built  up  creased  aoUvity.wben  the  conditions  now  ^^^.t  toe  pi  esent  premis^  do  not 

!  a  reserve  equal  to  the  special  reserve  arose.  The  labor  situation  was  oome-  permit  of  a  hniidine  la  about 

!  guaranteed  by  toe  Government.  thing  yet  to  handle  but  though  pansion  the  new  building  Is  about 


The  bank  may  have  headquarters,  menacing  at  tlm’s  the  spirit  of  co- 1  to  be  erected.  ' 

in  Paris,  but  cannot  estabUsh  opei-ation  of  the  husiuess  interests 

branches  in  France,  although  it  may  of  Canada  wou'd  lie  thought  .'olvc  wa^  compared  to 

have  them  in  foreign  countries.  The  this  problem  and  iosurc  indusirial  .$7,000,000  to-day  and  a  reserve  fund 
'  government  is  to  receive  30  per  cent,  peace  neccssai>  to  development.  i  of  $i  .500,000.  The  deposits  as  per 
of  the  profits  until  toe  Bank  creates  ‘‘The  crop  situation,  Sir  John  the  first  annual  statement  amount- 
its  owT)  reserve,  as  specified  above,  stated,  was  on  toe  whole  not  with-  ed  to  $1,576,000.  and.  according  to 
i  when  the  government  receives  only  out  some  considerable  elements  of  the  last  Government  statemrat, 
20  per  cent.  i  satisfaction.  The  Maritime  prov-  they  now  stand  at  $86,374, 48(.  To- 

1  Savings  hank  and  '■.thcT  bank  de-i  inces.  Quebec.  Ontario  and  Manitoba  day  the  bank  has  175  branches 
posits  have  shown  a  remarkable  In-^  would  raise  large  crops  and  this  throughout  Canada. 

crease  in  Prance  in  recent  months.'  was  true  also  of  eastern  Saskat-  — - - 

and  the  revival  of  commerce  hasichewau.  Western  Saskatchewan  and  ■  aa  ■  asPR^oaaa 

produced  an  immense  increase  in  tax  Alberta  would  have  shortened  crops'  O  A  M  A  p  A 

receipts.  ,  but  he  did  not  think  that  they  would  OrllinL  M  IrLkUw  | 

- — - -  be  as  serious  as  had  been  stated.  _  mi  oBBaw 

BANK  OPENS  NEW  LARGER  FLEET i 

laliw  lifciWl  shortened  crop  there  Its  effect  _ 

r*kFnilA  AI^F*  Onf*l#kP  '  upon  the  total  output  would  not  be 

tXljnMllUt  Urrlut  i  very  serious.  The  recent  rains  in  Sir  Wm.  Gartlmaite  Says  Private! 


Umion 

BAME 


OF  CANADA 


BANK  OPENS  NEW 
EXCHANGE  OFFICE 


CANADA  NEEDS 
LARGER  FLEET 


Dividend  No.  130 


'*^**  •  ^  wR  •  w  province  had  helped  out  the 

-  feed  situation  and  with  aid  from 

I'nion  Bank  Esiablishes  Foreign  territories  winter  could  ha 

„  .  n  *  ♦  Vo  '  weathered  without  serious  general  j 


Onners  l  ompetent  to  Look  After 
All  Tonnase  Likely  Avail¬ 
able  in  iJanadiun  Trade. 


Notice  IS  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  Banking  House  in  the  City  of  Winnipeg, 
and  also  at  its  branches,  on  and  after  Tuesday,  the  2nd  day  of  Sep¬ 
tember,  1919,  to  shareholders  of  record  at  the  close  of  business  on 
toe  16th  day  of  August  next 

The  Transfer  Books  will  be  dosed  from  the  17th  to  the  31st  day 
of  August,  both  days  indusive 
By  order  of  the  Board. 

H.  B.  SHAW. 

Winnipeg,  July  17to,  1919.  General  Manager. 


SOLDIERS 

fjlieques  and  money  transfers  representing  pay 
and  allowances  of  soldiers  dratvn  in  Sterling  Ex- 
Iiange  will  be  cashed  by  this  Bank  at  $4,86  2-3  to 
t  he  Pound  Sterling. 

We  3vill  transfer  money  for  soldiers,  free  of 
(  barge,  to  any  point  in  Canada  where  we  have  a 
branch. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


Exchange  Department  at  I'an-  (hardship.  Alberta  is  yet  essentially  "The  number  of  steamers  under ' 
couver  in  Chhrge  of  J.  'a  live  stock  province.  Western  SaE-|  the  Canadian  flag  must  and  should 

t'oiiltliard.  [  katchewan  being  a  larger  producer  increase  in  the  course  of  the  next 

tvirt  in(£..-inr  ni-cran  whcat,  has  alcO  been  advo-sely  fp.v  years,  alva.vs  provided  that 
uation  to  “cope' with  its  rapidly  ex^  shipowners  are  offered  sufficient  in¬ 

tending  inte^rnational  comiecitlons ' Canada  would  ducements  to  place  their  capital  in 

average  crops,  heavy  pro-  tonnage  especially  destined  for  Can- 


tending  international  ^  raise  average  crops,  heavy 

KiV  h  a  r'vnhan  nt  duction  of  the  East  off-settii 

established  a  Foreign  Exchange  De- 1  production  in  the 

partment  at  its  mam  branch  \n  Van- ,  „ -.u 

_  with  ever>  prospect  of  Manitoba  cn-  s  r 

couver,  B.C.  J.  Coultoard  widely  j  ^  fa  orable  yields 

versed  in  exchange  operations  has '  ‘^'oraoie  yieias 

been  appointed  to  the  management  Canada's  Financial  Positi 
of  the  Department.  Foreign  Ex-  The  financial  position  of  C 


raise  average  crops,  heavy  pro-  tonnage  especially  destined  for  Can- 
duction  of  the  East  off-setting  the  adiau  overseas  trade.” 
shortened  production  in  the  West  This  was  the  statement  made  bv 


joying  very  favorable  yields. 
Canada's  Financial  Position. 
The  financial  position  of  Canada, 


Garthwaite,  to 


Banking  Service 

'VOUR  banking  requirements  may 
’  be  entrusted  to  this  Bank  with 
every  confidence  that  careful  and 
efficient  service  will  be  rendered. 

Our  facilities  are  entirely  at  your 
disposal. 

THE  CANADIAN  BANK 
OF  COMMERCE  .. 


THE  BANK  OF  NOVA  SCOTIA 

Capital  -  -  .  -  .^9,700,000 

Reserve  Fund  and  Undivided  Profits  over  $18,000,000 
Total  Assets  •  >  $220,000,000 

With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  w^ell  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


"""  ESTABLISHED  1875 

IMPERIAL  BANK 

OF  CANADA 

GOVERNMENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  AND  SOLD 

Correspondence  invited 


Financial  Times,  just  previous  to 
his  departure,  for  .New  York,  from 
whence  he  sailed  today  on  the 
“Royal  George”  for  England. 

"When  I  refer  to  sufficient  in- 


change  Departments  are  now  main-  the  banker  thought,  was  thoroughly  .'wtL  ,  ,.pfpr  to  sifmcient  in 

tained  at  London.  Eng..  New  York,  sound.  Due  to  heavy  purchases  of  H.irl^tni-  }  htL  ,ninH 

Montreal,  Toronto.  WmnJpeg  and  war  supplies  and  food  products  t  have  in  mind  toe  ques- 

vo«/4jMiv«v  4  A  Canadian  Government 

vancou\ei.  Canada  had  created  a  favorable  «« 

The  latest  staff  changes  credit  balance  in  me  unlels  great  care  ^s' 

I  appointment  are  as  follows:  A.  F.  balancing  the  adver.se  trade  balance  on  thir^nv 

ipairman,  Manager,  Esterhazy:  R.  F. ,  with  the  United  Stales.  Sir  John  "^^5  "h  ate^iiTe  -  ^ 

Hodgins.  Managrr.  Eaton:  J.  F.  Me-  thought  that  continued  credits  would  phprln!i  amt  L 

K...  f-'  “,'■', <•>  (i,"""  ,»«-  Ty  KS  I? , 

End;  J.  M.  McHaftie.  Accountant,:  tain  to  enable  her  to  purchase  (. an-|  naris  nf  ihe  wm-vi 
Hamilton;  R.  H.  Beat,  Teller-Ac- ,  adian  products  and  that  this  could  ^ 


Lelland,  Manager,  Hamilton,  East  have  to  be  extended  to  Great  Bri- 
End;  J.  5V.  McHaftie.  Accountant,:  tain  to  enable  her  to  purchase  (.'an-| 
Hamilton;  R.  H.  Best,  Teller-Ac- ,  adian  products  and  that  this  could 
countant,  Empress;  R.  M.  Galdweli,;be  done  without  too  greatly  strain- 
Teller-Accountant.  Kentville;  V.  G. ;  tog  the  credit  position  of  Canada 
Gilbey.  Teller-Accountant,  Tessier;  provided  that  it  did  not  asstimc  too 
A.  W.  Hood,  Teller-Accountant, '  large  proportions.  The  increased 
Winklet;  A.  5V,  Irechman,  Toller-  fltoco’jnl  of  the  Canadian  dollar  in 
Accountant,  Sexsmith;  J.  C.  Le-  the  United  States  marliet  vas  due 
Mottee.  Teller-Accountant,  Sunny-  to  acouniiilatiug  Canadian  financi.-il 
nook;  5V.  Livingston,  Teller-Ac-  obligations  in  the  .\fw  York  market 
countant,  Cooksville;  M.  Money,  j  oaused  by  the  excess  of  purchases 
Teller-Accountant.  Winnipeg,  490'  from  over  sales  to  the  United  State.*. 


I’rirafo  Owners  Coinpeteiit. 

‘Personally,  my  opinion  is  that 
)  different  private  shipowners 


ley.  I  caused  Kv  the  excess  of  purchases  ,fio  control  still  exercised  by’ the  j 
'  tTo  .  r ®  ^'-I'ish  Ministry  of  Shipping  in  Lon- ^ 

^  CanaH°^'^'?°  could  he  rectified  Ij>  a  fiou,  which  requisitions  60  p.c.  of  the  j 


Portage  Ave. ;  I.  Richardson.  Tel-(ybe  position  could  he  rectified  by  a 
ler-Accountanf,  Strassburg;  C.  A.  t'anadian  loan  in  the  United  States 
Sage.  Telkr-Accountanf.  Erin;  W.  or  by  Great  Britain  floating  a  loan 
A.  Matthews,  Acting  Thller-Account- '  to  the  United  States  for  the  payment 


ant.  Islington. 


of  Canadian  credits  to  Grea? 


space  of  lines  sailin,g  for  England, 
and  from  time  to  time  are.  unable  to 
grant  licenses  to  steamers  to  effect 
voyages  which  have  been  arranged 


IkE  SterungBank 

ofCanrda 

HEAD  OFFICE  -  .  TOKONTO 
nontreal  Office  t  120  ST.  JAJCES  STREET. 

Our  officers  5vill  be  glad  to  have  you  call  and  talk  uith  them 
igai'ding  your  banking  business ;  they  will  be  still  more  glad  if 
ley  can  offer  a  suggestion  which  will  be  of  value  to  you. 

-HomeBm>Canai»~ 

Loans  advanced  at  current  rates  upon  any  of  the  forms 
of  security  recognized  as  adequate  in  banking  practice. 
Prospects  for  the  extension  or  development  of  industry 
invited  for  consideration. 


BANK  OF  COMMERCE 
NEW  QUEBEC  BRANCHES 


^  reduction  of  import.':  for  from  Canadia  to  Europe  and  else- 


and  au  expansion  of  exports.  This 
latter  would  tak'»  considerabto  time 
to  change  but  it  would  in  the  end 
be  more  effective  and  permanent. 

His  Opinion  of  R.  ('. 


where.  .Naturally  it  is  impossible  to 
criticise  in  any  way  the  actions  of 
the  British  Ministry  of  Shipping,  as 
they  are  compelled  to  take  a  broad 
view  of  the  world  situation  as  re- 


„  .  .  ^  John  wa.s  a.sked  as  to  the  supplies,  and  Us  action 

The  Canadian  Bank  of  Commerce  opinion  of  British  Columbia  in  ea"t  regard  is  quite  impartial  as 

announces  that  a  sub-agency  to  itsj  ern  Canada  He  thought*  that  this  ^  attempted  to  explain  in  Mont¬ 


real  wh(?re  I  have 


Coatlcook  branch  has  been  opened '  question  was  bent  an.sw  ere(l  hv  tlm  "  here  I  have  recently  heard 

at  Barnston,  Que.  A  sub-agency  at  favorable  loan  which  British  I'olum  <^on‘P!aiiits  as  to  harsh  action  on  the 

Chambly,  Que..  i.s  now  operated  as  bia  rccentlv  made  in  the  Toronto  I’'"'*'*  -Ministry. 

an  independent  branch  under  the '  market  in  which  iticv  ... 

supervision  o(  I,.  P,  Doursoins.  ‘"o,"  Se,;,!;;,;',  “/“eeurilli.i  I'  .'merie.ns. 

~  at  a  price  which  was  better  then  "Unfortunately  this  state  of  affair.^ 

BANKERS’  ASSOCIATION.  the  Canadian  Finance  Dlinister  was  P"''niits  our  American  competitors. 


Advantitpre  to  Americans. 


'lembenship  Reaches  High  Hark  thought  that  British  Col-  'uu'  licenses,  to  step  in  and  char- 

of  20.(>:K).  umbi.a  had  rc-cstablished  itself  in  '-0'‘  thfir  steamers,  many  of  -jvhich 

rru„  t..,.-..  .  "  '  n*.M.  A  ,  the  busin'ss  world  and  with  the  in-  o'-vned  tiy  the  U.  S.  Shipping 
.  crea.sing  activity  and  development  Boardandmanagedbyprivatecom- 

cation  has  reached  the  high  water  noted,  eastern  Canada  Panics  and  brokers.  They  not  onlv 

n^i  nreri  t'h!?’ ^h'.’s'  ^0  menT ' render  all  the  financial  sup-  charter  their  steamers  for  Canadian 
nouncecl^  thd  if  has  mem-iport  j,j.  rnpgn.s  would  permit.  The  icadC'  but  direct  .Canadian  cargoes 

hers.  .hi3  IS  the  goal  the  asso- j  improved  business  conditions  in  Bri-  ^  Im.rd  State.*  porU  to  he  shipped 
ci^ion  has  been  trying  to  reach  for^tish  Columbia  were  pronounced  and  'h  nee  by  American  steamers  to  the 
J  .  I  "h*!’  he  saw  U  looked  good  and  luj''-*'  of  the  world  In  this  manner 
under  wa>  forj  prosperous  and  he  would  not  h'-  ^  'tou':le  loss  is  inrurred  to  Canada, 
the  foitj-fifth  annual  convention  of  |  astonished  to  see  continued  growth  'hat  is  to  say.  to  Maritime  trans- 
Amciican  Banker.*  i^sociatiou  j  and  more  rapid  development  of  our  POftatiou  and  rail-.vay  transportation 
which  open.*  in  St.  Tx.uls  September  |  g.-eat  natural  resources.  to  and  trom  Canadian  seaports. 

..9,  and  u  ts  estimated  that  there  j  "gj,,  j^bn  ,yas  asked  if  he  vvished  I  have  great  hopes,  however,  that 


at  a  price  which  was  better  than  "Unfortunately  this  state  of  affair.^ 
the  Canadian  Finance  ^Minister  vas  P"''niits  our  American  competitors, 
able  to  place  in  the  .\ew  York  mar-  "’h°  ure  under  no  necessity  to  ob- 
ket.  He  thought  that  British  Col-  'U'U  licenses,  to  step  in  and  char- 
umbi.a  had  rc-cstablished  itself  in  thfir  steamers,  many  of  "jvhich 

the  busin'ss  world  and  with  the  in-  o'-vned  tiy  the  U.  S.  Shipping 


will  probably  be  an  attendance  of .  to  make  anv  statenVe 


improved  business  conditions  in  Bri-  ^  Im.rd  State.*  port.v  to  he  shipped 
tish  Columbia  were  pronounced  and  ih  uce  ',>y  American  steamers  to  the 
from  what  he  saw  if  looked  good  and  luji'l-*  of  the  world  In  this  manner 
prosperous  and  he  would  not  he  ^  double  loss  is  inrurred  to  Canada, 
astonished  to  see  continued  growth  'h^i  lo  say.  to  viaritime  trans- 
and  more  rapid  development  of  our  Portatiou  and  rail-.vay  transportation 
great  natural  resounes.  to  and  trom  Canadian  seaports. 

"Sir  John  was  asked  if  he  wished  I  have  great  hopes,  however,  that 


liBANCHES  and 
f  OXXECTIOXS 
THROLTiHOLT 
<  AXADA 


MONTBEAL  OFFICES 

Trsniportstloo  Bnlldlng,  IM  St.  James  Street 
2111  Ontario  East.  cor.  Daeldson  Street 
1318  Wellington  Street,  Verdun 


5.000  which  vvnul.1  make  it  a  record  I  to  the  policy  of  the  Bank  of  CTm-  course  of  from  six  to  nine 

convention.  Washington,  D.  C.,  has  morre  in  the  Orient.  He  stated  in  ’’truths,  and  personally  have  great 
been  mentioned  as  the  possible  i  ,.epiy  that  no  announcement  could  toith  iti  the  rirv  lopment  of  a  Can- 
meeting  place  of  the  convention  next  ;  be  made  at  this  time  because  no  commercial  fleet,  always  pro- 

vfar  but  noihuig  has  been  settled  ■  change  in  policy  had  as  yrt  been  ' ''■l"ts  t-'auadian  manufacturer.*  show 
and  probably  will  not  be  for  some  decided  on.  He  could,  however.  lo  cultivate  and 

months.  ^  siate  that  the  main  purpose  of  the  ‘^^“Ptore  their  share  of  trade  in  the 

visit  to  the  Orient  was  accomplished  <J'‘*r*eas  markets.” 

ROYAL  BANK  BRANCHES.  In  the  cementing  of  the  good  re-  - — 

_  ,  lations  which  exists  hetwfen  hi*  in¬ 
stitution  and  the  large  Onnnral  DOl  BM;  TRAfK  norTE  TO 

The  Royal  Bank  ot  Canada  an-  banking  institutions  and  that  ‘n-  TOROViO. 

nouncos  the  opening  of  the  follow-  creased  connection  and  faeiiiiirs 

ing  branches:  Burns  Lake,  B.C.;  had  been  effected.  He  doubted  at  I'"''"  IJrand 


ith  regard  ''  HI  stiai.gten  out  in 


course  of  from 


WHEAT  CUTTING  COM-  | 
PLETED. 

Regina.  I'aek.— Wheat  cutting  is  i 
practicall;"  completed  in  Saskat- . 
chewan  with  toe  exception  of  the ; 
eastern  part  of  the  province  where 
toe  grain  is  later  than  in  other 
parts  owing  to  the  heavy  rains  that 
have  fallen  during  the  summer.  The 
reports  received  by  the  provincial  ' 
Bureau  of  Statistics  indicate  that  | 
toreshmg  vvill  start  in  many  places 
this  week  and  within  ten  days  will  ; 
he  general  all  over  the  province. 
.Notwithstanding  the  number  of  men 
that  have  come  from  the  East  and 
the  larce  number  of  farmers  from 
rh'“  dried-o)tt  districts  who  are  help¬ 
ing  with  the  harvest,  labor  is  still 


Engineering  Correspondence 
Secretary 

Cent-uliing  Lnpinfer  of  many  yaarA' 
•xporlT.of’  -.n  design  and  InHallatl'  n 
:f  I'uilu  ng«  .-Ifo  f.owar  and  In- 
luatr.a'  r::.n;  i-.v.  linin',  'i-fw-.'  •" 
te*.  .a."  !!'’'  r.nK  C'^rr.  Jjirr.'iaf.' ' 

5eCieiA.r>  ■  K:r.a!;'  •  •  r  ;  •(«•»- 

uch'  r-.' •  ai.r''  •>  r  ’ 

'Irtr  I"  f.' C  r 

Vppiy  Laa.'-atta  r  r  Flr.aiK.a  r.m»» 


scarce  in  many  districts,  fifty  cents 
per  hour  being  paid  in'  some  places 
for  men  to  do  stooking. 

Good  rains  have  fallen  during  the 
past  week  in  the  western  and  north¬ 
ern  parts  of  the  province  which 
will  greatly  help  toe  feed  situation 
and  providing  that  no  early  frosts 
interfere  with  present  conditions,  the 
flax  crop  will  be  much  better  than 
anticipated. 


ATLAXTIC  SEACOAST  RESORTS. 

Among  the  many  favored  resorts 
on  the  Maine  Coast  for  Canadians 
are  Falmouth,  Cumberland  k'Dresldc, 
Cape  Elizabeth,  Willard  Beach 
Scarboro,  Prouis  Neck,  Old  Orchard. 
Kennebunk  and  5'ork  Beach.  Old 
Orchard  is  recogniz'd  as  the  finest 
and  safest  niiif  bathing  beach  In 
the  world.  A  (.pfcial  feature  of  the 
Grand  Trunk  train  service  this  year 
is  that  the  night  train  leaviDR  Mont¬ 
real  6  2u  p.m.  dally  with  through 
sleeping  cars  runs  Through  to  the 
I'nion  UtaMon.  Port'.anl.  arriving  ai 
T."/‘  am.  and  returning  Port 

land  it  nion  >i»tiOni  for  xiontreai 
at  7  :/i  pm  dail.  a:r'.  og  Mon'rea' 
7.25  *m  Tha  ds'  ttaai  wTf-  f’ar'or 
'  at-  '  jr  Vav.ng  v-n'i**  'f*::?  •' 

6.30  a.oi.  rust  thtiragb  to  to*  Oras-i 


ROYAL  BANK  BRANCHES.  |°  the  cementing  o 

_  ,  lations  which  exists 

stitution  and  the 

The  Royal  Bank  ot  Canada  an-  banking  institutions 
nouncos  the  opening  of  the  follow-  creased  connection 
ing  branches:  Burns  Lake,  B.C. ;  had  been  effected. 

Burritt's  Rapids.  Ont.;  Donnelly,  the  moment  whether  the  Bank  of 
Alta.;  Erickson,  Man.;  Vancouver,  Commerce  would  en 
25th  Avenue.  A  sub-branch  at  field  in  Ihe  Orient  a.' 

Ebenezer,  operated  from  5'orkton  ish  ami  .Japanese  ins 
Sask..  has  al:^o  bfcn  oiitned.  ea.'i  were  so  well 


THE  nOlIUi;  TRACK  ROrTE  TO 
TORO.MO. 

Th'  direct  line  of  the  Grand 
Tiuiik  Kail'A'ciy  System  off«rs  to 
iraveiicr?,  tfir.  ujcal  route  between 


EStPEFIAL  BA\h  BRAXCHE.S. 

The  Imperial  Bank  of  Can-ada  has 
opened  new  branches  at  Lousana, 
Alta,  and  McGregor,  Man. 


(  anridian  trade.” 


BA.\K  HAMILTON  >KIV  BRA.M  H.  to 

Th<  Bank  of  MamiHon.  announce 
that  a  branch  ha.s  hern  opened  at 
Altona,  .Manit'ib.a  m  cl.a'g'  of  V.m 
MMroy  v.l.o  !,:)•  b'en  appointed  i. 
Acting  .'.lanag'r.  " 


Trunk  Sta'ior  Portland,  .arriving  a' 
7.15  pro  R''iirn.ng  I'-a-.'-  Grat.  ! 
Trunk  Sta"'n,  IV'rtlar.d  f'»r  '.I'.nt 
reat  7  I',  n  !:■  d.i  *rr  r.-.  "  c 

T'a  f.  '  I  r.  .V  k»f. 

»rt’»d  C'-'*  r'  •>  -  '-'idr  k  4 
frrrta'"'.  and  .. 

*■»*  •  rr  t-n  at '  ' -  ■ 


Til'  Bank  of  Jlamltfcr  l;i  . 
toi'  branch  .i'  .V'mada.  Al'ier'? 


'  aiS,  'lin.Il;-  , 
tm'.  ■•iii'l  r'.i'h 
1  U*.  .Vll'i'b'T 
"H  Vl'-n* r<  ,1'  fif 


ar  and  modern 
hr'  I'ororit'i  «' 
•r  in'iriiina  if»  r 
t  '■  i''i  r  I  .ir  b  n 
'  ’rti«i  '.ra",  C 


ADDRESS 


The  Manager,  Bond  Department,  TOBOXTO 


ESTABLISHED  1672 


Are  you  going  on  a  trip  ? 

Ycur  money  is  safer  if  car¬ 
ried  in  the  form  of  Travellers’ 
Cheques.  We  .sell  them  in  de¬ 
nominations  of  $10,  $20,  $.50 
and  $100.  They  are  accepted 
as  cash  Ivy  banks,  steamship 
companies  and  hotels  all  over 
the  world. 


All  Honor  to  the  Great 
Army  of  Workingmen ! 

DY  your  constant  endeavour  5'OL  are  over 
bringing  to  light  new  enoi'gy  and  new 
wealth, 

yOL  are  fighting  the  Battle  of  I’KOtlRLSS. 

A  terrible  enemy  i.s  ever  in  .unlj:t.  h. 
POV  ER'n’. 

yHE  be.st' weapon  ag.'Ln;  t  Ihi.s  i.s 

“THRIFT 


THE  MONTREAI.  CITY  &  Dl.STRlCT 
SAVINGS  BANK 


■irrhini 


THE  nNAXCTAL  TIMES,  MONTREAL^  SATEBDAT  AUGUST 


CANADIAN  BOND  NEWS 


HEAD  OFFICE,  MONTREAL 


I  Sept.  Not  Big  Month  for  Interest 


BUILDERS  OF  BOND 
MARKET  OF  CANADA 


LONDON,  Enq. 


NEW  YORI 


And  Dividend  Payments  Though 
1937  War  Loan  Pays  $3,750,000, 


NATIONAL  CITY  COMPANY 


The  month  of  September  is  not  wliat  is  knoT^m  as  a  big  in-! 
terest  pajing  period,  though  since  the  advent  of  the  Dominion  i 
War  Loans  the  sums  payable  to  investors  in  that  month  have! 
been  substantially  increased.  ' 

The  only  lai'ge  interest  payment  in  September  is  on  tehalf 


/^UR  doors  open  as 
easily  to  the  man 
or  woman  widi  $1^ 
for  investment  as  to 
the  capitalist  of  larger 
means. 


of  the  20-year  1937  lx)nd,  being  the  third  war  loan  issued  in  the 
Spring  of  1917.  Tlie  half-yearly  interest  on  this  issue  is  con¬ 
siderable,  however,  as  there  is  outstanding  approximately  $150,- 
000,000  of  the  bonds,  the  September  interest  payment  running 
as  high  as  $3,750,000. 

The  1937  bond  is  the  only  war  loan -upon  which  interest  is 
paid  in  September,  the  two  later  Victory  Loans,  issued  in  1917 
and  1918,  meeting  coupons  in  December  and  November,  nespec- 
tively.  _  _  , 


Oapttal  Paid  Up  &  reserves 
Total  assets  -  -  -  - 


Interest  payments  are  due  on  an  occasional  municipal  de¬ 
benture  and  industidal  bond,  but  in  this  respect  tlie  month  ot 
September  is  a  rather  quiet  period.  About  a  score  of  preferred 
I  and  common  stock  dividends  ai*e  payable  dming  the  month, 

[  fully  one-half  of  this  number  being  due  about  the  middle  of  the 
month.  The  following  is  a  list  of  dividends  payable  in  Septem¬ 
ber  on  standard  Canai^an  securities,  common  and  preferred 
,  stocks  : — 

Hollinger  Gold  IVIines. 

Belding,  Paul,  pref. 

I  Canadian  Fairbanks,  common. 

Dom.  Power  &.  Transmission,  common. 

I  North.  Ohio  Traction  &  light,  common. 

I  Montreal  Cottons,  pref.  and  common. 

I  Paton  Mfg.  Oo.,  common. 

‘  Tooke  Bros.,  pref. 

Western  Canada  Flour  Mills,  common. 

Weybum  ^curity  Bank. 

Imperial  Tobaxxjo. 

Canadian  Pacific  Railway,  pref,  and  common. 

Confederation  Life  Assurance. 

Crow’s  Nest  Pass  Coal. 

London  Life  Assurance, 

Riordon  Pulp  &  Paper,  pref. 

Royal  Timst. 

Sherwin,  Williams,  pref, 

B.  C.  Electric  Pemi.  Cons.  Debenture  Stock  (intei*est). 

October  is  an  exceptionally  hea\y  month  for  dividend  pay¬ 
ments  on  listed  securities,  and  interest  on  the  Second  War  Loan 
is  also  due  in  that  month,  amounting  to  some  $2,500,000. 

There  ai*e  some  Canadian  securities  maturing  during  Sep¬ 
tember,  chief  of  which  is  about  $600,000,  comprised  of  4V2  P-o. 
Canadian  Northeni  Railway  rolling  stock  and  equipment  certi¬ 
ficates.  and  among  other  securities  maturing  are  :  $15,000 
Southam  Press  Ltd.,  1st  series  6  s.;  $10,000  Canada  West  Coast 
Narigation  Co.  1st  Mortgage  Marine  Equipment  6  s.  .series  F. 


^-MAJOR  EMILE  RAXGER, 

Major  Emile  Ranger,  manager  of 
the  bond  and  investment  house  of 
Rene  T.  LecJerc,  has  been  oonneeted 
vdlh  the  financial  business  for  over 
\  decade,  during  which  time  he  has 
been  engaged  in  the  stock  brokerage 
i'lis'noss,  as  well  as  in  the  bond 
business. 

Previous  to  entering  on  a  finan¬ 
cial  career,  iil.Tjor  Ranger  >’aj  cn- 
gageil  -n  .iournalism.  haviuir  s,r\vd 
on  "Le  Journal,”  "La  Patrie,"  and 
“La  Presse,”  being  city  editor  of  the 
latter  jouiTial  when  he  retired  from 
the  profession.  He  was  educated  at 
St.  Mary's  College,  Montreal,  and 
Laval  University.  Quebec. 

Apart  from  his  business  Major 
Ranger  has  always  taken  a  keen  in¬ 
terest  in  mil’tary  matters.  He  went 
overseas  as  Captain  in  the  14th  Bat-  i 
talion  with  the  first  Contingent,  and 
was  promoted  at  the  front.  After 
the  battle  of  St.  Julien,  he  was  In¬ 
valided  home,  and  upon  his  return  to 
Canada  occupied  the  position  of  ehief  j 
instructor  at  Vaicartier  ("amp.  At  ' 
the  present  time  he  's  serond-in-  | 
command  of  the  tljih  Regiment.  ' 
C.M.R.  j 

Major  Ranger  has  also  been  active  i 
in  the  various  Vieiory  Loan  Cara-  | 
paigns.  occupying  the  i>ositinu  of 
capiain  of  the  .suhurban  team  for  the  | 
Island  of  .Montreal  when  the  last  ! 
Lominion  Loan  was  i.-isiied.  | 


City  of  Montreal  Securities 


■We  offer  for  trustees,  executors  and  Individuals,  the  fol¬ 
lowing  securities  of  the 


City  of  Montreal 


e%  Bonds . due  1922  .  Price  102  and  Interest 

6^  Bonds . due  1923  . Price  102  and  Interest 

Registered  Stock.. ..due  1932  ....  Price  to  yield 

Registered  Stock _ due  1948  . —  Price  to  yield  5^% 

4'yf-  Registered  Stock.... due  1950  ....  Price  to  yield  5%% 

Bonds  (Maisonneuve)  due  1946  &  1951 . Price  to 

yield  5.70^c. 


HANSON  BROS 


Bond  Dealers. 


MOMREAL. 


160  ST.  JAMES  STREET 


Wanted 


Bonds 


Dominion  Manufacturers 
Pref. 

Loew's  Toronto  PreJ. 
Collingwood  Ship  Com. 
Western  Assurance. 


LAKE  SUPERIOR  CORP. 

AND  RAILWAY  BONDS. 


Offered 


'  Toronto.— At  the  meeting  of  the 
[directors  of  Lake  Supe<r!or  Corpora- 
tion.  President  Cunningham  present- 
'  ed  to  the  Board  the  propo.sal  of  the 
subsidiary  railways'  bond  holders ! 
for  settlement  of  their  claims.  The! 
Board  has  now  the  proposal  before 
it  but  has  not  yet  had  sufficient  time' 
to  consider  ihe  matter  and  determine! 
what  action  should  be  taken. 

Members  of  the  Committee  whO; 
went  to  London  to  meet  the  Engll.shi 
bondholders  of  the  subsidiary  rail-j 
ways  refuse  to  diseu-ss  details  of  the 
offer  for  .settlement,  but  appear  ti 
he  gratified  with  the  result  of  their 
tisit. 


Dunlop  Tire,  Pref. 

Robt.  Simpson.  Pref. 

Western  Canadian  Flotir 
Com. 

Loew's  Toronto  Com. 

At  Attractive  Prices. 

H.  R.  Brereton  & 
Company 

206  Duniiuion  Bank  Bldg., 
Adel  801.  •  -  Toronto. 


Latest  fiuotations  on  Un- 
list-ed  and  inactive  stocks  and 
bonds  furnished  on  retiuesL 


I  Bond  Houses  at  Montreal  and  To- 
■j  ronto  Clearing  Way  for  Success 
of  Victory  Floatation. 

.  Bond  houses  at  Montreal  and  To- 
I  ronto  are  busy  clearing  up  odds  and 
I  ends  of  issues  before  turning  over 
!  their  complete  busine.ss  organ- 
!  izations  to  the  Victory  Loan  Com- 
I  mittee. 

i  Quite  a  number  ot  bond  men, 

I  loaned  by  the  bondhouses,  are  al¬ 
ready  giving  their  whole  thne  to  the 
!  Victory  loan  organization.  Pre- 
!  parations  for  the  Big  Loan  as  a 
I  matter  of  fact,  constitute  the  ehieJ 
activities  to  which  all  the  local 
bondhouses  are  lending  themselves. 

In  most  cases  Victory  Loan  work 
has  pre-eminence  over  all  other 
work;  and  several  of  the  local  1 


Bepresent  the  amount  of  securities  pledged  and  iransferred  to  the  TmS' 
tees,  the  Crown  Trust  Conipanj,  ns  a  gimninlee  on  the  first  issue  of 


poration  is  making  an  aitractiro  of¬ 
fering  of  Anglin-Noreross  7  p.c. 
cumulative  preferred  stock,  (tarrying 
a  bonus  of  fifty  per  rent,  of  common 
shares,  partic-ilars  of  which  will  be 
found  in  this  issue  of  The  Financial 
Times.  The  statement  is  worth 
perusing.  The  Anglin-N’crcross  Com¬ 
pany  Is  aji  amalgamation  of  two  of 
the  leading  construction  rgimivaiiies  j 
in  Canada.  Both  firms  have  been  in* 
successful  operation  for  a  groat 
many  years,  ‘he  Xorcross  Company 
for  over  half  a  century,  and  .Anglins 
f',r  tipward.s  of  fifteen  year.s.  Not¬ 
withstanding  ihe  war  they  jointly 
did  over  $9.0OO,O00  of  work  during 
the  p,ast  six  years.  At  the  date  of 
the  amalgamation  a  few  months  ago 
they  had  on  hand  a  million  dollars  | 
in  contracts.  Since  then  they  have! 
hookeH  $650.00<I  new  busine.ss.  Since! 
the  war  ended  building  opcr.iti'us  in: 
Canada  have  forged  ahead  by  leaps j 
and  bounds,  and  the  outlook  Is  en-, 
couraging  for  a  continuation  of  an 


Write  for  particulars  of 
high  class  securities  to 
yield  to  7%. 


•  Maturing  in  Serials  from  .Inly  Isl,  1921,  <o  .Inly  1st,  1934. 
DENOMINATIONS  OF  iiHOn.  S.MIO  ami  Sl.OOO. 

PRICK  ;  PAR  (100)  AVI)  A<  (  Rl  i;!)  INTEREST. 

The  capital  and  the  6 '2%  interest  of  these  bonds  .arc  fully  guaranteed,  and 
we  recommend  them  as  representing  a  bicli  riass  and  paying  investment. 
( onsiill  your  iiottiry  on  Ihe  valiK-  of  ibis  invostment. 


NEW  WABASSO  DIRECTOR! 


You  Can  Obtain 
jA  Safe  7% 


Main  1S7:-1STS 

Eastern  Townships  Building 
Jlontreal 

Royal  Bank  Bldg.,  Toronto 
Ottawa.,  Quebec,  Hamilton, 
and  Windsor,  Ont. 


At  the  annual  meeting  of  the 
Wabasso  Cotton  Company,  held  in 
Three  Rivers,  the  following  di¬ 
rectors  and  officers  were  elected  for 
the  ensuing  year:  C.  R.  Whitehead, 
president:  James  W.  Pyke.  vice- 
president:  W.  G.  E.  Aird,  of  Three 
Rivers:  R.  N.  Ball,  ot  AVoodstock. 
Ontario;  Lieut. -Col.  W.  I.  Gear,  of 
Montreal;  Wblliam  Harty,  Jr.,  of 
Kingston,  and  Hugh  Mackay,  K.C., 
of  Montreal.  ‘ 

The  changes  from  the  personnel 
of  the  board  elected  a  year  ago  were 
the  inclusion  of  Mr.  Mackay,  who 
replaces  Alex.  Pringle,  and  that  of 
Mr.  Harty,  who  succeeds  his  bro- j 
ther,  the  late  Dr.  J.  J.  Harty. 


by  investing  in  the  First 
Mortgage  Bonds  of  a  well- 
established  Company,  whose 
net  eainings  per  .annum  are 
approximately  Tjoi  of  the 
total  bond  issue,  and  whose 
total  bond  issue  is  equivalent 
to  lo'Tc  only  of  its  total  a.ssets. 


(Jtiebec  Office  J 
H  A  M  1;  1.  A  MACK  AT, 
Notaries  liepresentatives, 
lOS  SI.  John  mr.  St.  Enstache. 
Telephone  ll.t.'). 


Montreal  Office  » 
VERSAILLES  B i  n. DENG, 
90  Sf,  James  Street. 
Telephone:  Main  "0S0-70S2. 


6009c  Margin  of  Safety 


TTiese  Bonds  are  in  amounts 
of  S.'ioo  and  $l.nnn;  interest 
.  April  1st  and  October  Ist,  by 
coupon,  payable  at  Toronto 
and  Montreal,  or  negotiable  at 
any  bank.  From  standpoint 
of  assets  and  ea.rnings  we 
know  of  no  safer  bond. 

Why  Accept  Less  Than  7^ 

on  your  funds  while  these 
Bond.s  are  available? 


the  next  half  erntury  in  view  of  tbe 
immense  p'ssibilities  of  the  Domin¬ 
ion. 

Anglin-Noreross  Building  Record. 

The  Anglin-Noreross  Company  is  a 
purely  Canadian  firm  and  was  or¬ 
ganized  primarily  with  the  view  of 
retaining  work  in  this  country  that 
previously  went  to  Amarican  con¬ 
tractors. 

They  have  built  hundreds  of  the 
largest  buildings  in  Americ.a  and 
Canada,  including  the  Vicker's  c'v-j 
ered  berths,  the  largest  in  the  world: 
a  $650.n00  fac  ory  for  the  t'rane 
A'alve  Company:  Goodwins  Depart- 1 


HIGH  GRADE  PULP  AND  POWER  ISSUE 


KING  EDWARD  HDTEL  Co.  Ltd. 

7%  15-year  Sinking  Fund  Bonds, 
payable  In  Toronto  and  New  York 
at  100  and  Interest,  carrying  a 
bonus  of  30^c  of  Common  Stock 

CAMPBELL,THOIMPSON  &  CO. 

Canada  Life  Building,  TORONTO. 


Winnipeg. — H.  A.  Bowman,  Assist¬ 
ant  Deputy  Hinister  of  Public  "Works, 
has  been  chosen  to  head  the  new  de¬ 
partment  created  to  reclaim  about 
7,(iOO,f;no  acres  of  swamp  land  in  the 
Province.. 


mental  Store,  the  Head  Office  of  the 
I  Dank  of  .Montreal,  the  .National  Trust 
j  Building,  the  P.nval  Trust  Building, 
the  B.ank  of  British  North  America, 
(tc.,  of  Montreal:  the  head  'office  of 
the  Bank  of  Toronto,  ToTonto;  the 
Bank  of  Montrc-al,  Winnipeg;  the 
monumental  features  of  the  New 
Vork  Public  Library  (costing  S15,-j 
nnn.noo),  the  .Marshall  Field  Museum,! 
Chicago,  etc.,  etc.  J 


SERI.4L  SECTKED  GOLD  BONT>S 

SAGUENAY  PULP  AND  POWER  COMPANY 

Maturing  from  July  1921  to  July  1934 

PRICE:  Par  and  Interest 

BEAUSOLEIL  LIMITED 

Canadian  Iiirestmcnt  ^(n.urltlu:, 

112  St.  James  St.  MOXTEEAL 


■Winnipeg. — 15,434  settlers  have 
I  entered  Western  Canada  since  be- 
j  winning  of  war.  bringing  with  them 
I  monec-  and  personal  property  valued 
at  more  than  a  half-million  dollars. 


But  the  amount  available  Is 
limited.  tVe  advise  prompt 
applic.atlon. 

Our  Partial  Paj-ment  Plan  en¬ 
able.*:  the  small  inve.stor  to 
participate.  May  we  send  you 
further  particulars? 

fnltfhcIttl,S(ltTSinT  &  (a 

\J  IMVESTMENT  BANKERS  Vi 

Members  Toronto  Stock  Exchange 

85  Bay  Street,  Toronto 

Phone  Main  388 


Hew  R.  Wood  Co..  Bona  Dealers.  Montreal 


BANK  STOCKS 


STOCKS,  BONDS,  GRAIN 


There  May  Be 
Unexpected 
Value  In  Your 
Unlisted 
Securities 


This  fable  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 

I  Saturday  '  Monday  !  Tuesday  I  Wednesday  !  Thursday  j  Friday  I  Si 


Canada  Permanent 
Mortgage  Corporation 


Orders  executed  on  all  Markets 


ROSS  &  CO. 

S6  Notre  Dame  St.  W. 
Phones  Main  7167,  Main  2509 


We  Offer 

£10,000 

or  any  part 

City  of  Montreal 
4’2'(  Registered 
Stock 

Due  May  1st,  1953 


Commerce . . . . 
Merchants  x.d 

Mol.son's . 

Mmiirc.n! . 

Nov.t  Scoti.T .  . 
Koy.tl . 


QEARTERIT  DITIDENT). 


NotJe*  is  hereby  given  that  a  DI^i- 
(Icnd  of  TWO  and  OVF-H.ALF  PFR 
CUNT  for  tlie  ciirrrnf  quarter,  being 
a:  the  r.T.1c  of 


BOND  PRICES 


Let  us  place  a  valua¬ 
tion  on  your  holdings 
and  advise  you  as  to 
their  future  possibili¬ 
ties. 


This  wink’s  record,  to  Friday,  of  listed  bond  transactions,  with  the  high  and  low  prices,  sales  and  tha  last 

f,id  quotations: 

\fbr.«tos  Corpor-ation . | . i . | . t .  '  !  - ( . i . i  75  I  rgui  773^1 

• 'nil, 1(1,1  (‘'ottoiis . 1 .  .  . j . j . . I  S.5  .S.5  J  .Sb  I  ,  1  jpO 

Cir..!. in  Cement  . I  ....  1 .  ■  !,  .  ,  . 1 . I  .  100  100  I  IOOI4I  100  240 

( 'cd.ir  Rupxl.x - _. . .  . I . j  ."vS  1  . | . I . | .  .  700( 


^We  are  prepared 
to  underwrite  well 
secured  bond  issues 
of  Industrial  Cor¬ 
porations  in  good 
financial  standing. 


on  'hr  p.i!d-  up  f  nplt.il  Stock  of  the 
Coppor.i'lon.  b.as  beep  declared,  .and 
tliat  tbe  .»me  will  be  p.avnbi,. 


Yielding  over  5*ii% 

TruaxJtiwnsCo. 

irwis  BL'ILDIN0*^*\A(nJ6l8  3616 
MONTREAL 


We  are  specialists  in 
unlisted  and  our  ser¬ 
vice  and  monthly  let¬ 
ters  are  yours  for  the 
asking. 


T .  A.Richardson 

and  Company 
/.vcFsrtrr.vr 

Royal  Banli  Bidg.,  Toronto 


R.  A.  DALY  &  CO, 


Bank  of  Toronto  Bldg. 
TORONTO. 


/■4.V-0 


Hig'n 

Low 

199 
i  195 

199 
195  i 

213>i 

2134! 

High 

Low 

iso 

. 

195 

High 

Low 

.... 

194 

195 

I 

i:;;;.. 

. 

t 

Ask. 

Bid  1 

! 

1 

1 
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HOW  VICTORY  LOANS  HELPED  THE  BOND  MARKET 


0%  to  8% 

Make  Reservations  Now 
For  September  Delivery 


You  may  have  considerable  money  to  reinvest 
during  the  month  of  September. 

We  would  suggest  that  you  take  advantage 
of  the  present  high  rates  by  letting  us  reserve 
securities  for  you,  to  be  delivered  an}’  time  in 
September. 

We  can  recommend  a  few  well  secured  pre¬ 
ferred  stocks  that  can  be  purchased  at  attractive 
levels. 

Our  Monthly  IMarket  Review  ■wiM  enable  you  to 
keep  in  touch  with  all  important  developments. 

We  would  be  pleased  to  mail  it  to  you  regu¬ 
larly. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange 

Cor.  St.  F rancois  Xavier  and  Notre  Dame  Sts. 
Montreal 

“In  tht  Heart  of  thm  Finanoial  Dhtriot" 


Jame*  P.  Craig 


Walter  E.  J.  Luther 


New  York 


Pynchon  &  Co. 

Chicago  London 


Paris 


Quick  Turns  in 
Standard  Securities 


In  an  active  market  the  Inveetor  must  keep  in 
touch  with  an  investment  house  that  will  help 
him  to  secure  quick  turns  in  standard  securities. 

We  have  built  up  our  business  on  a  foundation 
of  service  and  opportunity  to  the  Investor. 

We  are  constantly  in  touch  with  market  move¬ 
ments  and  on  this  account  are  in  an  exceptional 
position  to  advise  clients  on  investment  opportu¬ 
nities  for  quick  turns  when  they  are  likly  to  occur. 

No  matter  where  you  arc  located  we  can  bring 
this  service  to  you. 

A  bigger  and  better  market  has  developed  for 
Canadian  Stocks  and  Bonds. 

We  are  at  your  service  to  help  you  share  in  its 
expansion. 


Thornton  Davidson  &  Company 

Member*  Montreal  Stock  Esckange 


1,1 04,287  PEOPLE  SUBSCRIBED  I Sst  tEvS  H;  s 
TO  LAST  VICTORY  LOAN,  THUS 

SETTING  PACE  FOR  191 9  ISSUE  midvII^L  | 

-  EARNINGS  HIGHER ' 

On  another  page  reference  is  made  to  the  interruption  to  LnillllliUO  niUflLllj 
regular  business  of  the  bond  and  stock  brokerage  firms,  while  ^  .  i 

these  firms  are  engaged  upon  the  laudable  task  of  placing  the  jJJ  p.c.'^  Cornered 

I  recurring  government  war  bond  issues.  In  this  connection  it  ,-,o  p.^.  sWond  Quarter. 

'  will  be  instructive  to  refer  to  the  fact,  admitted  by  the  security  xrw  York.— Midvale  steel  '&  Ord-I 
dealers,  that  their  profession  does  benefit,  indirectly  perhaps,  nanre  is  operatinK  7n  p.c.  at  least  of  | 
but  none  the  less  substantially  by  the  nation-wide  campaigns  in  eapaeity  compared  with  an  average' 
the  interest  of  Government  bond  issues.  Umn^so  p”^ ’^P^ration  of  less  i 

I  The  record  of  the  past  five  loans  will  illustrate  the  point,  production  is  now  at  a  rate 
'  The  first  domestic  war  loan  was  offered  to  the  public  in  Novem-  heavier  than  at  the  first  of  the  cur- 
ber,  191.5,  the  sum  required  being  $50,000,000.  The  number  of  rent  quarter  and  stiii  expanding, 
applications  for  this  loan  was  $24,862,  or  at  the  rate  of  1  in  are  that  average  third 

i  every  290.67  of  the  population.  The  second  loan,  a  year  later,  ^  eanlcitv^if  not  largeJ!*  ^ 
was  for  $100,000,000,  and  there  were  .34,526  subscribers,  being  Average  prices  realized  on  third 
a  ratio  of  1  in  every  208.70  of  the  population.  quarter  shipments  win  be  higher 

The  third  loan,  in  March,  1917,  showed  .a  further  increase  »han  on  those  of  the  second  quarter. 

!  in  the  number  of  subscribers,  at  40,800,  or  1  in  every  176.63  of  Quotations.  'aOiTbar’ pricif 

the  population.  _  also  am  stiffening. 

The  fourth,  which  was  known  as  the  “Victory’  Loan,  Reduced  operations  cut  second 
'issued  in  December,  1917,  made  the  tremendous  and  entirely  n^arter  earnings  available  for  divi- 
unexpected  jump  to  874,331  subscribers,  or  1  in  every  8.24  of  QX®J"^'^t?b^[^37%h^fim 
,  the  population.  ter.  Third  quarter  net  will  substan- 

I  The  fifth  War  Ijoan,  or  second  Victor}-  .f/oan.  calling  for  tiaiiy  exceed  that  of  the  second  quar- 
$300,000,000  (and  receiving  $660,000,000).  showed  a  still  ter.  in  view  of  mueh  increaseid  pro- 
further  increase  in  the  number  of  subscribeiv,  at  1,104,287,  or  prices 

a  ratio  of  1  in  ever}  6..a3  of  the  population  lUO  basis  oi  popu-  market  for  some  busines.s  at  cut- 
lation  being  the  1911  Census.  !  rent  prices.  The  company  expects 

j  In  tabulated  form  the  comparative  list  appears  as  follows  :  a  demand  for  such  products  at 


No.  of 
Subscribei-.s. 

First  War  Loan,  1915  .  24,862 

!  Second  War  Loan,  1916  .  34,526 

Third  War  Loan,  1917 .  40,800 

Fourth  or  Victor.v  Loan,  1917  ..  ..  874,331 
Fifth  or  Second  Victory  Loan, 

1918 . 1,104,287 


:  higher  prices  than  those  now  pre- 
,  vailing.  Realization  of  this  demand 


Ratio  to 

Popul^ion.  comp.any  in  a  position 

1  in  290. o7  fr,  jt.s  full  share  of  business  of- 
1  in  208.70  fered. 

1  in  176.63  its  attitude  on  steel  rails  is  an  ex- 
1  in  8  ample  of  this.  When  the  t’oo.ono.ton i 
i  Jti  o.-  inquiry  came  into  the  mar- 

■  ket  .some  weeks  ago  Midvale  bid 
1  in  6.53  $10  a  ton  higher  than  competing 


Austin  D.  Irv  ne  Arthur  G  Fensnek 


Experience  is  Necessary 
In  Making  Investments 

Many  people  know  how  to  make  money,  and  less  num¬ 
bers  save  it. 

A  much  smaller  percentage  know  how  to  invest. 

Just  the  reason  why  the  problems  of  every  investor 
should  be  given  special  study. 

Perhaps  when  you  bought  your  Victory  Bonds  you 
made  your  first  bond  investment.  ^ 

Now  your  problem  is  how  to  meet  the  increased  cost 
of  living. 

We  are  at  all  times  prepared  to  show  you  how  you 
can  invest  any  amounts — large  or  small — to  get  the  best 
retoms. 

Several  high  grade  preferred  stocks  to  yield  from  7 
to  S'/)%  on  the  investment. 

Craig,  Luthefr  and  Irvine 

Member*  Montreal  Stock  Exchange 

Transportation  Building  MONTREAL 

Ottawa  Office 

48  Elgin  Street  Bradbury  Bros.  Managers 

Direct  wire  to  : 


As  the  Goveniment  is  asking  for  the  comparatively  large  companies  as  it  did  not  care  for  ton- 
amount  of  $300,000,000  in  October  of  this  year,  and  as  the  for-  «porf  ^’SL’^^rnThQ 

vor  of  war  effort  has  naturally  subsided,  the  .success  of  the  ,„f.antime. 
forthcoming  loan  should  be  a  matter  of  the  greatest  concern  to 


I  every  individual  in  Canada,  and  only  by  such  success  can  the  ARRANGING  CANADA 
eseitt  traide  ^tcti  \rit}  Idc  c^fittt  nued .  **  i 

From  the  security  dealers’  point  of  view  the  task  seems  al-  RCUmANIAN  SERVICE 

most  colossal,  and  as  this  section  of  the  comm.unity  has,  and  _ 

claims,,  no  monopol.v  of  national  spirit,  it  is  to  be  hoped  that  at  rymdnn.— On  completion  of  the 
least  every  subscriber  to  the  last. loan  will  participate  to  the  present  Canadian  contract  with 
fulle.st  extent  his  or  her  personal  resources  will  peirnit.  Only  Roumania  for  the  supply  of  ?25.ooo, 
by  such  support  can  this  country  be  relieved  from  a  peculiarly 
embairassing  position  brought  about  by  the  necessity  for  pro¬ 
viding  credits  to  Europe  and  cash  for  our  own  purchases  in  the 
United  States. 


JOSEPH  QUINTAL  ON  MONTREAL  FIRMS 
WHEAT  OUTLOOK  TO  EXTEND  PLANTS 


Says  Western  Crop  Will  Be  Much 
Better  Than  Anticipated. 
According  to  Mr.  Jcs.  Quintal,  of 


The  report  of  construction  and 
building  contracts  shows  that  three 
large  Montreal  industrial  concerns 
are  preparing  to  make  extensive 


ofid  worth  of  foodstuffs  and  manu¬ 
factured.  the  Canadian  Trade  Mis- 1 
Sion  hope  to  be  able  to  arran.ge  for 
a  permanent  steamship  service  he- 
tv.rrn  the  two  countries.  The  con-! 
tract  is  well  on  its  way  to  com¬ 
pletion.  but  the  prospects  for 
ordinary  commercial  trade  with 
Roumania  are  so  promising  that  it 
is  hoped  to  keep  at  legist  one  ves¬ 
sel  as  the  nucleus  of  a  permanent 
service.  At  present  there  are  six 
vessels  in  the  trade  which  fly  the 
Roumanian  flag  and  arc  controlled 
by  the  Trade  Mission. 


tional  Breweries,  Ltd.,  will  carry 
out  the  intention  to  enlarge  its 
plant  at  a  cost  of  $4,5n,i<in.  The 


Quintals  Ljncli,  Jlontreal,  who  has '  aridjtions  to  their  plants.  The  Na- 
ju.st  returned  from  Winnipeg,  where ' 
the  Wheat  Commission  has  been  in 
lonforcnee,  the  Western  crop  will  he 

mueh  better  than  was  at  first  j  united  Shoe,  Machinerv  Companv, 
thought.  He  .adds  that  Canada  may  ,vill  make  a  .$44,000  .addition,  and  ‘a 
e.vpect  to  export  7.5,000,000  bushels .  ]j,[.r.p  pxfonsion  will  bo  commenced 
of  wheat  from  this  years  harvest.  I  jjj  near  future  for  the  .Montreal 
M’ilh  regafld  to  the  hay  situation ,  uoeomotive  Works,  at  J-onsiK 
c'onditirns  are  not  as  serious  as  first!  pointe. 

reported  and  there  is  no  foundation!  ‘ _ _ _ 

ior  the  statement  that  cattle  would  I 

.starve  for  lack  of  feed.  A.  M.  RUSSEL  HEADS 


At  their  conference,  the  Wheat 
Commission  decided  to  maintain  last  I 
> ear's  priee  of  flour,  viz.:  $10.1)0  per] 
barrel  in  jute  bags.  1 


BALDWIN  CORPORATION 


NEW  STEEL  CO.  TO  ! 

SPEND  $8,000,000.1 


Canadian  Branch  of  Well  Known 
Welsh  Firm  Mill  I)o  rroduclng 
in  Few  Months. 

From  Our  Own  Correspondent: 

—  -  I  Toronto. — Since  mid-.Novemher  of 

Fake  Huron  Corporation  Secures  > 

1  •  •  T,_  ;  of  the  British  forgings  plant  on  the 

f'ite  at  Godeneh,  Ontario— Prom,  j  Harbor  Commission's  property  has 
1  inent  Steel  Men  Interested.  |  been  a  subject  of  considerable  im- ! 

Goderich. — After  several  weeks  of  ’o 

negotiations  a  .site  has  been  secured  i  'ti  laige.  The  utilization  of 

ancl  other  preliminaries  settled  forl*^®  special  industrial  plants  created  | 
.  the  location  of  the  Lake  Huron  Steel  an  economic , 

'  Corporation  at  Goderich.  The  site  is  |  much  signifieance  to 

poration  at  Goderich.  The  site  The  e.stablishnient  of  the 

I  at  the  south  end  of  the  town  and!  Toronto  m  Bill 

partly  in  Goderich  township,  and  i  considered  to  be  an  industrial 
I  comprises  2.50  acres  along  the  shore |  a<'QtnsiiiGii  of  a  ''cry  desirable  char- 
of  Lake  Huren.  Surveyors  are  al- ^  installation  of  ton  six- 


R  EADERS’  Guide  , 

TO  ' 

Current  Financial  Literature  I 

Knrh  week  TIIK  KI.\.4Xri.\L  TIMES 
pui>li«li<.-  In  this  (.olumn  a  lint  of  time¬ 
ly  bookH  and  piimphlrta  pnhllHhPd  by 
rrputiihlp  Banking:  and  Brokerngo 
flritiM  for  dlKtr-biitton  nnionK  their 
rlientK.  Ilraderi  of  THE  Kl.VAXCIAI, 
'I'lMES  ore  invited  to  write  direet  to 
the  hoiiNea  or  to  THE  FIXAXCIAr. 
TIMES  for  any  ropieM  in  whieh  they 
niiiy  be  interesited.  The  publieatlon'*  I 
win  be  sent  promptly  either  by  the 
firm*  offeri.iji?  them  for  dlatribiition 
or  by  THE  FIXAXCIAI.  TIMES. 
rieo»e  addre.vN  nil  eoiiimnnleatlona  to 
LITTHlATrUE  IJEPAnT.MEXT, 

the  FIAAXCIAI.  TI.MES,  I 
MOXTBE.AL,  aL’E.  1 


IWES’TME.VT  ITEMS— A  monthly' 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  intere.'t  of  , 
lnisinr.-.s  men  and  inve.stor.s.  Each  ' 
l.s.sue  a),.<o  carrie.s  comment  on  current 
earninK.s  and  financial  positions  of  a 
number  of  Canadian  corporations  and  I 
a  comprehensive  table  of  quotations 
for  active  and  inaetlve  Ronds.  A 
letter  or  postal  will  add  yonr  name 
to  nur  mailing  list — Koval  .Securi-  I 
ties  Corporation,  Limited,  Montreal,  ■ 


Toronto  or  Halifax. 


ready  at  work  laying  out  the  site.  | 
Among  the  iiirn  interested  in  the 
,  steel  plant  and  allied  Industries  are: 

'  J.  J.  Mahon,  Newark,  late  Chief  In¬ 
spector  Imperial  .Munitions  Board, 
fo.’mcrly  of  the  Crucible  Steel  of 
America;  ,1.  .V.  Durfoc,  Pittsburg, 
late  General  Manager  of  the  British 
Forgings  Company,  Toronto;  J.  C. 
Jones,  Cleveland,  President  of  the 
Cleveland  Steel  Co. :  Charles  R.  Tal¬ 
bot,  Detroit,  Vice-President  of  the 
National  Bank  of  Commerce.  Detroit; 
Harrv  S.  Hall,  Detroit,  General  Man- 


!  ton  electric  furnaces  of  tlm  Heroult 
'  type  made  the  Forgings  plant  the 
large.st  electric  .steel  unit  in  the 
wmrld.  The  using  of  this  equipment 
for  commercial  purposes  and  the 
building  up  of  an  important  Industry 
on  the  Forgings  site  were  recognized 
as  likely  to  be  of  extreme  import¬ 
ance  to  Toronto  from  a  manufactur¬ 
ing  standpoint.  The  establishment 
of  Baldwin'sf  Canadian  Steel  Cor¬ 
poration,  as  a  branch  of  Bald¬ 
win’s  Limiteel,  of  .Swansea, 
Walp.s,  the  famous  V.'el.sh  tin  plate 


T  X  V  E  .S  T  yr  E  XT  RECOyiMEVD  ' 
Tiox.s — A  qn.arterly  Bnoklet  of  our' 
•  ui-rent  offeripps  of  government,  pro-  ‘ 
vmrini,  municipal  and  corporation 
Ronds.  .V  fe.ature  of  partieular  inter-  i 
e.'it.  to  inve..;tors.  both  private  and  in-  I 
.et i  1  u t lonal.  is  tlie  a,ceurate  a.naiysip  ! 
of  the  .securitie.o,  earnings  and  fihan 
Ctal  pri.mtions  of  prominent  Canadian  ' 
••orporstions.  .Mailed  regularly  upon 
reque.-u.  Knyal  .Securities  Corpora- 
l.'on.  I.imitcd,  Montreal,  Toronto  or 
Halifax. 


"DIGE.'tT  OF  THE  INCOME  tVAR 
tax  ACT  (C.VN’ADA),  iniT.  AND 
AMEXDING  .ACTS.  1!118  and  inift."  \ 
carefully  prepared  epitome  In  non. 
legal  term.s  of  the  original  Dominion 
Income  Tax  Act.  including  tlie  amend- 
other.s.  Issued  by  The  Royal  Bank  of 
Canada,  Montreal. 


maker.s,  i.s  a  real  event  in  Toronto's 
industrial  history.  As  was  an- 


ager  of  the  Lewis  Hall  Iren  Co.  and!  ; 

President  of  the  Hall  Motor  Truck  j  ’ 

Co  •  Stuart  A.  Howard,  Detroit,  re-  some  time  ago,  when  the 

presenting  Now  York  and  Detroit  I  I'f'gpt'atioas  wore  practically  closed, 
financial  houses;  Alan  Warren, I  to  the  arrangement  of  cer- 

Cleveland,  representing  New  York '  detaiht,  the  company  will  he 

financial  interests;  C.  F.  Megow,  st. |  at  $10,000,000.  and  will 

Paul,  President  of  the  Charles  Me-j  eini>loy  2, .200  men  within  the  next 
gew  Tractor  Co.,  recently  of  the ;  twelve  months.  ^ 

Ford  yiotor  Co..  Detroit;  Bert  H.  |  The  company  will  entor  upon  the  | 
McOreaih,  Toronto.  |  production  of  tin  plate,  black  .sheet ; 

The  company  promises  to  spend  i  and  galvanized  sheet  wlthtn  the  next' 
more  than  two  million  Kiollar.s  in  the!  ^‘'"1  "■onrhs.  It  is  understood  that ' 
next  twelve  months  and  an  addition-:  active  building  operation.t  will  he 


FOXIE  REMARK/S  l»X  WIRl^fi— A 
carefully  prepared  booklet  suggesting 
certain  u.oeful  elau.ae.a  for  wills,  and 
giving  .eome  .-Imple  .apeelmen  form.s  of 
tvill.s.  I.s.sucd  by  The  Royal  Trust 
Company,  Montreal. 


MAXAGkmEXT  .service— a  pam¬ 
phlet  de.srribing  the  manner  In  which 
a  Tni.u  Company  will  undertake  the 
rnauagement  .)f  .Securities,  Mortg.age.s^ 
Real  Estate  and  the  Investment  of 
bienles,  .and  setting  out  the  charges 
whi^'h  it  in.ak'-s  fr.r  these  /tervice- 
I.SH'je.l  i,y  Tb 

Montreal. 


Roy.al  Trust  Company. 


al  six  millions  in  the,  second  year  in 
cstablLshing  its  plant,  which  will  in¬ 
clude  six  electric  furnaces  and  other 
special  equipment  for  the  manufac¬ 
ture  of  high-class  steel  products.  | 


Transportation  Building 

Tel.  Main  7490 


Montreal 


Victoria. — If  the  Foundatirn  Com¬ 
pany  fails  to  get  more  contracts  in 
the  near  f'lture  -.f)  take  the  pla/.e  of 
the  one  now  n'-aring  completion.  tr;e 
two  big  fihip.vards  will  he  <.!o::'>i 
down. 


VieC'ria.  Tl.-  ;/ 

pany  hat-  it-'  ;:';  a  ccr.*-*'' 
-•he  Cii'.v  rsa'  Shipping  .a:.d  T 
'  CoTri'ar.j .  •'  ••>  •- 

I  three  w  o'.den  t 't  joii  r  h  'i  •  ’  ' 


cornruencfti  within  the  iRxt  .si.x  or 
eight  works. 

The  ii<  gotiatlon.",  w  t  re  eor.'lurted 
by  !,’  L.  Cousins.  Chi<  f  Lrigmeer 
and  '.Tanagr r  of  the  Torontri  Har¬ 
bour  c.hi.inisHion,  on  h<half  of  the 
city  ar,ri  the  Ifarhrir  Comrnis:  ion 
A.  '.I,  It-;-  r.1  of  Hugh  K’l.t'u  I  A 
f-'on '.  l.t'i  ,  Mrtntr'  a],  v.a-  act.vi  lv 
f-rjiijj.  r  ■,  ,j  w  uh  the  sf  rur  ng  of  tijr. 

Mr.  Uu.'Hel  nuir!'-  a  trip 
'o  .  to  ln''r<st  ih».  Ui-l- !.  tt-;, 

•  h  f  ,C  .  i:  rig  a  plant  ip  f  an.t'i.i 
T!'.'-  .  1  .'i,'  'ly  d.’-iiir,'.  .1.  c  If, .-s 
ir  J,  'n  <  al.adf..  tfp,  i-,. 
V.  •  •  1 ,  Toijt-r'-  '  hf  <  • 

'  ■  r.  •  Mr,  1'  ,  •  e  »  I  .ttr  .f 


'KHK  I  P.c,VINT:k  or  CJCEBEC  AM) 
IT.d  .'.TI-MCIP.\I,itik.^— A  eynopslr 

of  V.  bill  tl,»  I’r'  vlnrr.  of  Quebec  hs* 
dor.-  to  protr.oi,  eo-ind  .Munlr|p„i  fin¬ 
ance,  r  ^ 

fn. on  f..Ar,k  IPiUU.ng  Toronto.  Opt. 


r;-T'.:i;vT  :  i:p 


'  *1'  T  \  rr. '• 


•h. 


SUtSUCI^ 

nntnt 

Immediate 

Service 

To 

Out  of 
Town 
Traders 


iniiAiini 


WITH  our  chain  of  branch 
olTioes  throughout  all 
the  principal  centres  of 
Eastern  Canada  we  are  in  a  posi¬ 
tion  to  give  Investors  and 
Traders  immediate  sei-vice. 

This  service  may  be  of  the 
greatest  value  especially  in  an 
active  market  when  prices  of  se¬ 
curities  are  fluctuating  almost 
every  second. 

Get  in  touch  with  our  local 
office  that  is  nearest  to  you  by 
long  distance  phone  or  wire  and 
your  order  will  be  immediately 
forwarded  by  our  private  wire  to 
our  Montreal  office. 

This  service  insures  you  get¬ 
ting  the  best  prices  whether  you 
are  a  buyer  or  seller  of  stocks. 

We  will  be  pleased  to  explain 
just  how  valuable  our  wire  ser¬ 
vice  can  be  to  you. 


F.  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  •  MONTREAL 

HALIFAX,  ST.  JOHN’S,  Nfl’d.,  SHERBROOKE,  ST.  JOHN,  N.  B. 
SYDNEY 


Are  You  Sharing  in  the 
Expansion  of  the  l\Iarket 
for  Canadian  Stocks? 

If  you  are  not,  we  are  in  a  pofition  to  help  yon. 
Owing  to  the  change  that  has  occnrrorl  in  market 
conditions,  it  is  recognized  that  many  Canadian 
Preferred  and  Common  Stock.?  can  be  pur¬ 
chased  at  levels  that  assure  a  liberal  return  on 
the  investment. 

In  addition,  you  will  be  in  the  position  of  adding 
to  your  capital  from  the  further  increase  that  is 
likely  to  occur  in  many  high-grade  industrial 
Btoc^. 

We  would  be  pleased  to  discuss  j’our  investments 
with  you. 

Many  small  inve.stors  like  to  enjov  the  advaniaiies 
of  our  Instalment  Investment  Plan.  It  enables 
you  to  pay  as  you  save. 

A  feiv  investment  opportunities  include— 

CANADA  STEAMSHIPS  Com. 
CANADL4N  COTTONS  Com. 

CANADIAN  LOCOMOTIVE  Pfd. 

We  are  always  pleased  to  give  you  information  and 
suggestions  regarding  purchase  or  sale  of  stocks. 


HERDMAN  &  COMPANY 

Members  Montreal  Stock  Exchange 

Dominion  Express  Building,  Montreal 


Prompt  Action  is  Imperative 


For  investors  in  an  active  market  in  order  to  get 
the  greatest  benefit  from  it. 

The  only  way  to  get  immediate  .serrtee  when  it  is 
required  is  by  making  a  connection  with  a  brokerage 
house  that  can  give  you  the  service  you  require  to 
get  the  best  results  possible. 

We  welcome  inquiries  and  will  be  pleased  lo  ex¬ 
plain  the  serxicc  our  different  dcp;irlmcntr,  and  ex¬ 
tensive  organization  can  render  YOU. 


H.  M.  Connolly  &  Co. 

MF.MlIRKr.  MONTKKAL  STOr  K  K.XCIIAN^ia 

10.5.6  I  K  ANSIMHITA  I  ION  MI  IFUING, 
MON  I  Ml,  \  l  .  MI  F,. 
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GETTING  READY  FOR  CANADA’S  NEXT  BIG  LOAN 


I. 


BOND  HOUSES  WILL  DROP  ALL 
BUSINESS  TO  CONCENTRATE 
UPON  THE  COMING  GOVT.  LOAN 


STUDEBAKER  MAKING 
I  NEW  EARNING  RECORD 


President  Ersklne  Says  Compauj 
Hus  $50,000,000  In  Cash  And 
Secniities. 

Boston. — President  A.  R.  Erskine 
of  Studebaker  Corporation  author¬ 
izes  the  following  statement:  i 

“Although  operations  of  the !  Howard 
Studebaker  Corporation  were  not  in  | 


WILL  CDNVERT  Iaccumulation  in 
SHAWINIGAN  **'^*'^**'*‘='^ 


DEBENTURES 


The  public  genei*ally  may  not  appreciate  to  what  extent  the 
Canadian  bond  houses  are  prepai^ed  to  sacrifice  their  own  in-^ 
terests,  and  in  some  respects  their  ottm  businesses,  in  order  tO;  April,  net  profits 

put  the  Dominion  of  Canada  in  a  position  to  pay  its  debts  j  wer^  loo'^Uc.^m’ore^'toan^  i^st  year 
abroad,  and  at  the  same  time  to  provide  funds  to  maintain  the;  before  deducting  reserve  for  income 
present  remarkable  volume  of  business  going  abi'oad  in  the' 
shape  of  exports. 

It  is  a  fact  that  without  exception  the  Canadian  bond  ^  - 

houses  will  devote  theii'  entii'e  energies  to  the  success  of  the!  shcrw^^su^tantiai* 'hK^ease^^ 
forthcoming  Government  loan.  It  is  agreed  that  during  the' the  automobile  and  horse-drawn 
period  from  Sept.  8  to  Nov.  22,  Canadian  bond  houses,  or  other'  vehicle  divisions  ^d  the  demand 


Dividend  Hot  Likely  Presently 
Owing  to  Large  Outlay  for 
(Hew  Machines. 

Considerable  comment  is  beard  on 
the  Street  In  connection  with  the 
strength  and  activity  displayed  by 


and  excess  profits  taxes  and  after 
such  deduction  exceeded  10  p.c,  on ! 
the  common  stock. 

“Since  July  1  production  andnales 


Vi/M  D»«c:  Btreasm  auu  ucuvuy  aispiavifa  oy 
iViurray,  ’ Wayagamack  Pulp  and  Paper,  the 
dent,  Shawinigan  Water  &  stock  touching  a  new  high  price  on 

Power  Company ,  Points  Out  buying*^  ^^thia  stock  is 

Reasons  For  Change  of  4  Vi '  thought  to  represent  an  accumu 
p.c.  Debentures  Into  5</2  p.c. 


Thirty- Year  Gold  Bonds. 


professional  stock  or  bond  dealers,  will  not  offer  tlirough  the  corporation  s  products  is 


medium  of  advei-tisemenfcs  or  canvassers  securities  other  than;  wluch  factor> 


Holders  of  the  4%  p.c,  debenture 
stock  of  the  Shawinigan  Water  and 
Power  Company  at  a  meeting  in 
London,  England,  have  approved 
a  resolution  agreeing  to  the  proposal 


lation  by  certain  interests  rathea- 
than  to  be  due  to  expectation  of  an 
early  dividend.  In  fact,  it  is  not 
thought  that  the  management  wonld 
consider  a  dividend  distribution  at 
the  present  time,  in  view  of  the  out- 
la>-s  that  will  be  occasioned  by  the 
installation  of  a  second  set  of  ma¬ 
chines. 


of  the  company  that  the  4Vs  p.c.  SOME  UNLISTED 


I  output  which  in  the  case  of  auto- 

the  government  bond.  |  mobiles  has  been  running,  and 

There  vill,  of  course,  be  a  cash  compensation,  but  such  com-!  presses  to  cominue.  at  the  rate  of  perpetuarconsolldat^  mortgale  de-' 
lation  mil  of  necessity  be  insignificant  contrasted  with  the!  montn.  I  exchanged  for  5^  i 

normal  eaiming  power  of  such  institutions,  when  operating  °  f,  p-^-  'P'’’*-''  refunding, 

a  straight  business  ba.sis.  Owing  to  the  variations  in  the  pos-inrnfit.s‘nf  the  thirH^niiaWer  aione  after  •  sinking  fund  gold  bonds , 


pensation  vill  of  necessitv  be  insignificant  contrasted  with  the!  .^^rs  per  month. 

,  “Prices  of  all  automobiles  were 
increased  on  July  first  and  the  net 
i  profits  of  the  third  quarter  alone  after  ' 
sible  returns  from  districts  to  be  canvassed,  and  the  difficulty  i  reserve  for  income  and  excess  pro- , 
of  allocating  these  districts  to  the  salesmen,  it  obviously  is:  fits  taxes  are  estimated  at  lo  p.c. 
impossible  for  the  Govemment  to  strike  a  regular  rate  of  com- 

mission,  and  to  overcome  this  difficulty  (as  naturally  the  per-i^^  production  if  not  interrupted  by 
sonnel  of  the  selling  organization  must  be  com.pensat^  in  somej  developments  now  unforeseen.  The 


STDCKS  ARE  LDWi 


ThDrnton  Davidson &Cd.,  Limited 


Dealers  in  Government,  Municipal  and  other 
Investment  Seexiritiesf, 


Announce  the  opening  of  a 


Branch  Office  in  Ouebec 


At  81  St.  Peter  Street 

With  Mr.  A.  J.  Carpenter  as  Resident  Manager 


81  St.  Peter  St., 
Quebec. 


Transportation  Bldg.., 
Montreal 


of  the  rompany,  forming  part  of  an 
issue  of  bonds,  not  exceeding  in  aii 
$50, 000,000.  This  exchange  is  to  be 
made  December  1919. 

This  announcement  wa.s  made  by 


H.  R.  Brenton  &  Co.,  of  Toronto, 
say  of  unlisted  stocks:  “The  invest¬ 
ing  public  are  realizing  that  some 
of  the  Unlisted  Stocks  and  Bonds  of 
industrial  concerns  have  been  sell 


Howard  Murray,  Mce-President  of  nig  ridiculously  cheap,  and  are  pick-' 


the  company,  on  his  return  to  .viont- 


way)  the  method  used  in  the  past  two  years  vill  no  doubt  again !  stockholders  may  therefore  he  justl- ;  ^.g^j  London,  this  week. 


be  adopted.  That  is  to  say,  the  Govemment  will  pay  the  over-1  fled  at  this  tjnie  in  looking  forward 
head  expenses  of  the  bond  houses  engaged  in  the  enterprise  if^not^excSing  the 

selling  Govemment  bonds,  with  a  nominal  sum  over  and  above  |  Lest  previous  results  recorded  by 
all  expenses.  In  all  probability  this  fund  will  be  augmented  inj  the  company  in  the  year  of  1916, 
the  present  case,  as  it  is  admitted  on  all  sides  that  the  loan  thisj  27.5  p.c.  net  was  earned  on 
time  is  a  “strict  business  proposition,’’  and  as  such  canr.ot  have  ®m‘^«inftnnnn4wi 

the  advantage  of  patriotic  enthusiasm.  It  must  be  sold,  or'  ’ 
largely  so,  as  a  good,  sound  business  investment 


very  largely  so,  as  a  good,  sound  business  investment.  No 
doubt  the  new'  Finance  Minister  will  take  the  difficulties  of  the 
situation  into  full  consideration,  though  it  must  be  said  to  the 
credit  of  the  stock  and  bond  houses,  little  discussion  is  heard  on 
the  street  in  this  respect.  It  would  seem  that  the  lujnd  and 
stock  houses  are  content  to  give  their  best  in  the  cause,  and 
leave  the  question  of  compensation  to  the  autnorities  at  Ottawa. 

'There  is  a  decided  disposition  among  financiers  here  to  look 
for  a  very  substantial  subscription  to  the  loan  from  the  United 
States,  if  the  loan  is  made  payable  in  the  States,  It  would  be 
an  exceptionally  good  investment  for  Americans,  in  view-  of  the 
present  rate  of  exchange,  but  whether  it  w'ould  redound  to  Can¬ 
ada’s  benefit  is  an  open  question.  The  objective  of  the  Loan 
Organization  no  doubt  is  to  place  every'  dollar  of  the  loan  in 
Canadian  hands,  though  this,  of  course,  would  include  the  thou¬ 
sands  of  American  subsidiaiy  financial  and  industrial  firms 
operating  in  the  Dominion.  Americans  would  thus  have  the 
pririlege.  indirectly  though  it  may  be,  of  buying  a  remunerative 
security  and  at  the  same  time  aiding  in  the  strengthening  of  the 
general  financial  position  in  Canada. 

At  the  time  of  going  to  press  no  allocation  of  districts  had 
been  made,  as  the  centi^  committees  are  hard  at  work  on  the 
preliminary  organizations  of  committees,  etc.  Before  Sept  8, 
however,  the  entire  campaign  will  be  formulated  and  districts 
allocated  to  the  different  bond  and  stock  houses  and  their  re¬ 
spective  stafLs, 


Spanish  River  Pulp  &  Paper 
Works  into  Strong  Position- 
Over  Million  Gain  in  Revenue 


The  units  of  the  new  automobile 
plant  under  ronstructlon  at  South 
Bend  will  he  completed  next  Jan¬ 
uary  and  shipments  of  cars  started 
in  April  with  a  total  of  25,000 
scheduled  for  shipment  next  year, 
which  added  to  60,0do  cars  scheduled 
by  the  Detroit  plants,  makes  75.000 
cans  planned  for  production  next 
vear  when  it  is  estimated  that  sales 
will  exceed  $ld0.000,000. 

"The  corporation  is  in  stronger 
financial  condition  than  e%-er  before 
with  cash  in  bank,  sight  drafts  out¬ 
standing  and  investments  in  govern¬ 
ment  and  marketable  secjtrities  of 
nearly  $50/00,000  with  no  hank  in¬ 
debtedness  and  all  plant  expansion  | 
paid  for  fo  date.  Large  inventories 
of  raw  materials  are  on  hand  at  all  | 
plants  and  laitor  and  general  operat- : 
ing  conditions  are  excellent  The 
recently  adopted  co-operative  plans 
for  the  mutual  benefit  of  employees  ' 
and  stockholders  were  received  with 
enthusiastic  appreciation  and  give  ' 
promise  of  good  results  throughout 
the  organization.” 


It  is  pointed  out  that  of  the  Ht 
debenture  stock,  there  Is  held  in 
Great  Britain  a  total  of  $5,600,000 
sterling. 

The  resolution  authorizes  the 
Royal  Trust  Company  as  trustee  for 
the  debenture  stock,  to  cancel  the 
trust  deeds  and  all  mortgages  and 
charges  securing  debenture  stock 
and  teconvey  all  property  and 
assets  to  the  company,  upon  tJie 
deposit  with  it  of  the  $5,600,000.  5Vi 
p.c.  hond.s  to  be  delivered  to  such 
debenture  stock  holders  in  ex¬ 
change. 

This  acreement  with  the  deben¬ 
ture  stock  holders  clears  the  way 
for  tbe  company's  programme  out¬ 
lined  in  the  notice  to  shareholders 
for  a  meeting  to  be  held  on  October 
8th,  and  immediately  upon  the 
ratification  by  the  shareholders  of 
hy-law  No.  31  creating  6V2  P-c. 
thirty  year  bonds  ot  series  “A,” 
aggregating  $5,500,000,  this  exchange 
can  he  put  into  effect. 

(bnfidenoe  In  Future. 

In  his  address  to  the  debenture 
holders,  Mr.  Murray  said  In  part: 

■■your  company  is  established  in 
the  great  industrial  section  of  Can¬ 
ada.  Nothing  which  has  occurred 
during  the  war  period  has  altered 
the  salient  points  upon  which  the 
management  has  declared  itself  on 
each  occasion  of  meeting  its  share¬ 
holders  at  annual  meetings  during 
the  past  12  years.  Moreover,  none 


ing  up  shares  at  bargain  prices, 
which  should  show  splendid  re¬ 
turns  from  an  investment  standpoint, 
as  well  as  a  market  improvement. 
Steel  &  Radiation  6’s,  Ontario  Pulp, 
Dunlop  Tires  Preferred,  the  Can¬ 
adian  Oil  issues,  Ditminion  Manu¬ 
facturers  Preferred,  CoUingwood 
Shipbuilding  Common,  and  A\estcrn 
Assurance  are  all  being  asked  for, 
■with  very  light  offerings. 


IS  THE  LABOR  UNREST 
EXAGGERATED  IN  STATES 


I  (From  the  Bache  Review.) 

The  Iron  Trade  Review  believes  1 
:  that  propaganda  of  union  labor 
'  agitators  Is  being  carried  on  in  th'’ 

]  daily  press  to  influence  labor,  l>ut  ■ 
,  that  it  has  failed  to  impart  the 
'  slightest  effect  upon  the  iron  ami 
,  steel  market.  “Business,"  it  sa.vs,  j 
1  "moves  forward  in  growing  volume,  | 
I  which  is  being  spread  over  an  in- 1 
I  creasing  number  of  consuming  1 
j  classes,  and  production  is  working 
closer  steadily  to  the  capacity  line.’’ : 

Pirssibly  we  are  too  much  disturb-, 

;  ed  about  labor  and  arc  influenced  | 
by  the  propaganda  of  which  this : 

(  journal  speaks.  Considerable  glemm, 
for  Instance,  •was  cast  abroad  '>y  the  ' 
.scare*  lines  in  the  early-week  pa¬ 
pers.  announcing  the  mov*  inent  to  ’ 
i  unionize  the  employees  eit  the  Steel! 


GET  A  FAIR  YIELD 

With  Safety  of  Principal 


We  strive  to  obtain  for  our  customers  high  class  bond 
issue.s  that  will  provide  a  good  ret'um  on  the  investment. 
In.such  a  class  are  the 

7%  FIRST  MORTGAGE  BONDS  OF 

CLARKE  BROTHERS,  LIMITED 

Company  is  one  of  the  Large.st  Pulp  and  Lumber 
Companies  in  Nova  Sk’otia  and  has  opportunity’  of  enjoy¬ 
ing  the  marked  development  of  Pulp  Industn’  in  Canada. 


PRirF:  Par  and  Accrued  Interest 
to  yield  and  onrrylnp  a  bonus 
of  20C.C  of  ('nnininn  Stock.  .  • 


Full  I’articulars  on  Request. 


plan  for  funding  accumulated  divi 
dends  tbereon. 

“In  January  last  the  eempany  suf-  of  the  enterprises  from  which  your 
fered  a  great  loss  in  the  death  of  company  has  derived  its  income 
Mr.  R.  Tooke,  of  Montreal.  Mr.  ,  have  been  in  any  sense  war  oper- 
Tooke  had  been  a  member  of  the  ations;  all  of  them  are  involved  in 
board  for  several  years  as  the  nom-  sf.aple  industrial  lines.  Holders  of 
inee  cf  the  bond  holders  of  the  On-  the  company's  shares  and  securities 
Itiirio  Pulp  &  Paper  Company,  Lim-  may  look  forward  with  eonsiderable 


fContlnued  from  Paee  1.)  !  tures  In  each  case  six  months' 

the  \eiv  sub.'.aiitial  ficure  of  ^  holders, 

793,884, ‘compartii  with  $3,904,410  in !  t-tcrefere  payment  will  be  made  on 
1918. 

Depreciation  reser'^e  stands 
$1,329,019.  comixired  ■with  .$861,461  in 
1918,  while  mi.scellaneous  reserves 
amount  to  $761,342,  compared  with 
$467,886  the  previous  .vear. 


February  1st  and  March  1st,  1920. 
I  respectively. 

Dhidend  Plan  In  Hear  Fuhire 

"IVith  the  foregoing  obligations 


ited,  and  during  the  time  he  was  as¬ 
sociated  with  the  company  rendered 
yeoman  service,  takins  at  all  times  j 
a  keen  interest  in  its  affairs.  At 
a  recent  meeting  of  the  Ontario  bond  ' 
holders.  Mr.  George  R.  Gray  -was; 
nominatf-d  to  fill  the  vacancy  on  i.he 
beard,  and  was  subsequently  duly, 
elected.  ! 

“Owing  to  the  interregnum  caused 
hy  Mr.  Toeke'.s  death  and  the  ab¬ 
sence  in  Englanirl  of  two  of  the  direr, 
tors  on  war  service,  it  seemed  desir- 


Company  and  to  bring  about  a  gen-  i 
eral  strike.  Later  on  Judge  Gary’s  i 
direct  and  bold  disavowal  of  any- 1 
thing  to  fear  from  this  movement 
produced  much  relief.  He  said  that 
the  employees  had  received  and , 
would  continue  to  receive  better 
treatment  and  better  conditions  of| 
employment  from  the  Steel  Cor- ' 
poration  under  its  principles  and 
confidence  to  the  future  growth  of  policieis  pertaining  to  labor,  than 

they  could  expect  through  the  eSorts 
of  labor  unions. 

The  problem  of  settlement  he- ; 


the  company. 

Fntiire  DeTclopment  of  600,000  H.  P. 

“The  rhawinigan  'Water  and 
Power  Company  is  in  the  happy 
position  of  owning  such  ■water- 
powers  with  indisputable  rights  on 
the  St.  Maurice  River  at  Shawinigan 


irar' 


DOMINION  BRIDGE  CO. 


P.Q. 


LIMITED 

Montreal  .  .  - 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


disposed  of,  the  company  -will  he  [able  to  temporarily  appoint  another 
free  to  consider  the  payment  of  divi-|  director  in  Canada,  and  upon  Sir 


George  H.  .Mead,  the  president  of  j  fiends  upon  its  preferred  stock  and  |  William  Stavert  resigning,  the  vae 


the  company,  in  his  address  to  the 
shareholders,  ■which  accompanies  the 
annual  statement,  says  : 

"The  completion  of  constrt 
■work  and  pi'oper  balancing  of 


opportunity  to  tbe  company  for 
demonstrating  its  earning  ability. 
The  result  of  the  past  twelve  months' 


not,  however,  in  the  opinicn  of 
directors,  yet  .represent  an  adequate 
return  upon  the  very  valuable 
sources  of  the  company  or  the  large 
amount  of  capital  invested. 

"The  year’s  arailable  ■water  sup 
ply  ■was  particularly  good  and  the 
company  consequently  had  a  large 
production  of  ground-wood.  With 
tlKs  exception  of  sulphite  (the  mar¬ 
ket  for  which  has  been  some-what 
limited  in  recent  nymths)  the  output 
of  ail  products  of  the  company  has 
nearly  approximated  capacity. 

“Aa.  there  were  no  sinking  fund  re- 
quiremeJils  during  the  past  fiscal 
year,  the  company,  having  paid  no 
dividends  upon  its  capital  stock,  has 
been  able  to  materially  reduce  its 
bank  indebtedness  and  therefore 
find.s  Itself  in  a  strong  cash  posi¬ 
tion. 

“Your  directors  have  detcTTrtined 
that  it  is  in  the  best  interests  of  all 
security  holders  to  pay  the  deferred 
intero-st  on  bonds  and  notes  due  in 
1922,  and  redeem  the  seeond  mort¬ 
gage  dehentiirrs,  due  in  1921.  To 
provide  tlu*  necessary  funds  thej- 
have  .nrrangeii  the  s.sle  of  $3,500,00(1 
new  6  p.e,  .*^(«iiii1  Mortgage  l,ien  Ten 
Vear  Notes,  jiari  of  an  .T.ithorized  is¬ 
sue  of  $.5,000.0(10. 

New  Maeliiii(>s  lo  Iiiereiise  Produe- 

liOll. 

of  (lie  inereasing  df*- 
tiilar  eiisloinccs  of  the 
tu  t.Tllation  of  two  nd- 
Espanola 
s  pi  r  day. 
n  i  i  si  ary.  It  Is  pro 
<•1  tins  ic  t.ill.’itloti  out 
i  d  of  l!u  sa!'-  of  ttie 
\  |.  aiul  (lie  'arntngs 


your  directors  propose  in  the  near; 
future  tc  submit  for  consideration 


p.ncy  was  filled  by  tbe  appointment 
of  Mr.  J.  G.  Gibson  to  the  board." 


tween  Labor  and  Capital  is  far  more 
a  burning  question  in  England  than 
here.  This  is  probably  because 
I.abor’s  position  here,  for  many  years 
has  been  nitich  more  .satisfactory  to 

Falls  and  the  Gres  Falls  and  fur- ;  the  wage  earners  than  in  England,  ^ 
ther,  controls  the  power  from  the  [  where  intense  competition  for 
devr-lopment  at  Grand  .Mere,  owned  ]  -world's  trade  ha.s  kept  labor  down 
hy  the  Laurentide  Power  Company.  I  to  smaller  wages  and  less  contuder- 
At  present  the  combined  general-  i  ation  Early  in  the  war  English 
ing  capacity  of  this  development  is  I  labor  took  a  stand  for  right.s  and 
3:>(i.0(V(  h.  p.  ‘With  the  flow-  of  the  hettermenfs,  hut  patriotically  waived 
St.  .Maurice  river  regulated  by  the  I  these  to  put  its  most  earnest  efforts 


nrAB  OFFK  F,  \>n  IVORKS;  RKANCH  OFFTCF.  ant*  WORKS: 
.lyflcliine  I/orks  P.Q.  Toronto.  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Miunlpep. 

Sales  Offices;  Montreal.  Ottawa,  Toronto,  Winnipeg,  Regina, 
Fdnionton,  'Vanmnyer. 
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into  fh.p  war  problem,  tvith  the  and  complicated  problem  of  grant¬ 


understanding  that  after  the  war  the 
matters  would  come  tip  for  settle¬ 
ment. 

They  a'c  now  up.  and  the  vast 


ing  its  share  fo  labor  and  still  not 
ruining  the  trade  of  Great  Britain 
hy  impossible  cost  of  production, 
makes  the  situation  acute. 


1 

.Assets 

1919 

1918 

1917 

.5 

% 

\  Propertx' . 

.  24. 133.. 557 

23.827,059 

22.868.092 

.  91.650 

11,400 

11,400 

Pulpwood . 1 . 

.  3.407.074 

3,828.936 

2.59.3,9-iS 

Woods,  stores,  etc . 

.  3S4.764 

424,270 

.371,7.58 

Mill  supplies . 

.  1.138.482 

1.42'2.626 

1,122,417 

Mill  products . 

.  492.  P20 

300,670 

13'2.851 

.  1.301.012 

1,324.920 

857.9.31  ; 

Cash  . 

.  516.011 

276.740 

621.696 

Sinking  Fimd . 

.  84,460 

22.565 

22,565 

Insurance . 

.  53.968 

39.1 '29 

31,42.5  , 

Property  imp . 

108. .591 

1.36,149 

Def.  disc,  rhgs . 

121.790 

1.51,871  ; 

Deficienev  acet . 

500.000 : 

31.603.104 

,31,70.8.701 

29,42'2,108j 

Liabilities 

1919 

1918 

1 

8 

$ 

Preferred  stock  . 

.  5.699.100 

5,699,100 

5  699,100 

Common  Stock . 

.  8.000.000 

8.000.000 

8  000,000 

Bonds  . 

.  8.720.113 

8,7'26.113 

8.7-.’6.11,3  ' 

Second  mort.  bonds . 

.  1.060.000 

1 .606.000 

1,606,000  I 

Deferred  interest . 

.  1.463.071 

1.411.084 

1,. 331. ‘209  1 

Moris . 

.  110.000 

19'2.00n 

217,8.50  1 

Loans . 

.  500.000 

2.000.000 

950,000  1 

.Accounts  and  bills . 

.  793.330 

1,4-.'9.S51 

1.033.637  1 

I  .Accrued  interest . 

.  243.903 

243.90,3 

24.3.903  i 

Deprec.  reserx-e .  . . 

.  1.320.019 

861.461 

517.3‘23  1 

Miseell,  reserves . 

467.886 

103.-244  ! 

Profit  and  loss  surplus . 

.  2.368.222 

1.071.301 

993.725  : 

31,603,104 

31,708,701 

29,422,108 

groat  storage  basin  at  La  Loutre 
Dam.  the  generating  capacity  of 
these  fwo  plants  will  be  about  480,- 
000  h.  p.  and  a  future  development 
at  Gres  Falls  will  raise  this  to  over 
r,(i(i.O(io  h.  p.  These  three  power 
plants,  located  -within  18  miles  of 
each  other  on  the  St.  Maurice  river, 
controlled  and  operated  by  one  com¬ 
pany,  form  a  very  strong  pow-er 
centre. 


British  Interest  Talnabln. 

“It  has  been  brought  to  my 
notice  that  in  one  or  two  instances 
questions  have  arisen  as  to  w*by  tne 
rompany  ha.s  made  such  an  ad¬ 
vantageous  offer  to  the  holder.?  of 


We  Offer  the  Unsold  Balance  of 


Profit  and  Loss 


N'ef  revenue.  . 
Depreciation. , 


Interest . 


“HiH-aur.e 
luaiub  of  n 
c.  IllIlaTl.^.  III 
diiion.il  papi  r  m.-u  hincs 
w  nil  ;i  (  ajiai  i(\  of  luO  t 


Taxes  rlr 


!*< 


til. 


Previous  b.al.ance . 


ft  I  «urplus  .. 
*  \  djusi  nirnis. 


1919 

1918 

1917 

1916 

1915 

$ 

g 

.« 

$ 

$ 

2.757.964 

1,729.231 

2,117.7.34 

1.. 342., 390 

1.019,577 

501 .068 

.344.137 

269,821 

145.172 

_ _ iu— 

104,129 

2.2.56,890 

1.385.094 

1,847.91.3 

1.197,218 

915.448 

799.975 

.807.519 

718.409 

765.927 

770.6.39 

1. 1.56,921 

4  ,<>(•) 

l,r29.,504 

431,291 

144.809 

liiO.OOO 

*38.519  ; 

1.296,9-il 

577. .57.5 

1.129..504 

4.31,291 

106,290  ! 

l,()71..i01 

09.3. 7 '26 

699.621 

•268,. -{.-to 

162.0101 

2..368,2'-'2 

1.571  .'lOl 

1.8241.12.5 

699,621 

268,3.30  I 

.500  (100 

2..':(*8. 2-22 

1.071,301 

00.3.726 

6'.i9,621 

268  330 

Me  have  conceded  at  once  that  the  1 
company  will  receive  considerahlo  | 
benefit  by  the  removal  of  the  | 
handicap  which  this  o-atstandlng  de-  j 
tenture  stock  presented,  becs.usc  of ! 
the  restrictions  contained  in  fee  1 
conditions  of  its  issue.  There  are,  I 
however,  a  numb**'’  of  reasons,! 
apart  from  this,  wny  your  directors 
felt  justified  in  making  the  offer 
which  I  trust  -*'111  'u..  acceptable.  | 
The  first  is  that  a  five-and-a-half ! 
p.c.  bond  has  been  offered  in  ex- 1 
change  in  order  that  debenture- ; 
holders  should  receive  as  attractive 
security  as  the  company  would 
reasonably  expect  to  issue  hereafter. 
5Ve  think  this  condition  has  been 
met  The  second  reason  is  that  the 
directors  believe  that  It  is  of 
tremendous  advantage  to  the  com¬ 
pany  that  debenture  stockholders, 
w’ho  in  many  cases  are  also  holders 
of  ordinary  shares,  should  remain 
investors  in  tlie  eompany’s  se¬ 
curities.  The  two  thousand  odd 
holders  of  debenture  stock,  and  per¬ 
haps  an  equal  number  of  ordinary 
shareholders  resident  in  Great 
Britain,  eonstiiuie  a  valuable  in- 
i  ferest  in  virtue  of  their  ownership 
of  a  Canadian  piiblie  utility  com¬ 
pany.  and  whether  from  a  Canadian 
or  a  Brifi.ch  viewpoint  it  fs  highly 
desirable  that  tlii.-  interest  should 
he  maintained" 


$400,000 

7%  Cumulative  Preferred  Shares 


PRICE:  $100  PER  SHARE 

Carrying  50%  Bonus  of  Common  Stock 


,IN-NORCROSS  Limited 


MO.NTREAL 


CONTRACTING  ENGINEERS 

TORONTO 


OTTAWA 


HALIFAX 
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►*4  4.C  H-e  rr  ,:K  .pA. 


This  Company  is  aa  amaf^mation  of  the  Canadian  Interests  of  Norcroas  BroxhersCa  of  Worcester, 
Mass.,  and  .Anglin’s  Limited,  of  Montreal  and  Toronto — two  of  the  m(Jst  prominent  firms-oi 
contracting  engineers  operating  in  Canada. 

The’proceed?  of  t-his  offering  of  Preferred  Stock  will  provide  the  addltionaljworking  capital  required 
to  meet  the  great  increase  in  volume  of  building  now*  offering. 


B.AN'KERS;  Bank  of  MontreaL 
TRUSTEES:  Royal  Truist  Compaav. 


SOLICITORS:  Lafleur.' MacDowgall,  Mat^farlane  S;  Barclay. 
AUDITORS;  Savage,  Baker,  Birnie  -.S;  Co. 


Authorized 


CAPITALIZATION 

$2;ooo,ooo 


10,000  shares -erf £7%'  CuinulAti-ve?Prrferred  St(xk. 
10,000  sharesvof’Common  Stock. 


'HE  Andin  (srganizaHon  has  beeaoperati'ng  for  thirteen  -vears  in  llfontreaf  and  'tliaroiwhotit  the  TbsmWon, 

__  J  _ r-  1: _ 1  t-i.-  v _ ' _  /- _ _ _ 1 _ 1 _ _ i..i _ _ _ r— 


TI _ ,  .  .  -  „ 

and  has  sp«ialized  in  industriM  buddings.  The  \orcroe?  Company  has  been  in  successful  operation  for 


over  fifty-three  years  and  has  built  IkeraRy  hundreds  of  America's  biggest  building;.  During  the  past 
si.x  years,  these  two  firms  have  jointly  done  over.. $9.000,000 of  work  in  Cana^.  an  average  of  $1...800;000 per 
annum,  and  that,  despite  adverse  war  conditions.  Since  March  1st,  uit<ier  the  new  orj^rzation,  over  $650,000 
of  new  contracts  have  been  signed  up  and  are  now  under  construction.  This  is  in  addition  to  about  a  ndJlion 
dollars  of  work  in  hand  at  the  time  of  amalgamation. 


Oo-the  basis  of  a  fair  average  net  i>rofU,  after  deducting  overhe.id  charges  ard  'depreciarion,  a  mitiimam  ■ 
of  $2,000,000  tirn-over  per  year  would  proxode  earnings  to  pay  all  charges  and  preferred  dividends  and  earn  . 
ahoot  8'’{,  on  the  entire  outstanding  Common  Stock.  On  the  same  basis,  $3,000,000  of  b-usiness  would  earn.', 
about  14f(,  on  the  Common  Stock, 


VOTF  t  XX’XicTe  fnK-ttoBwei^te^nUlfWftatitui  erie<ii«lir,ehtTni!en  Asrew 
fucli  fr.kcticms  irifi  b«  adjusted  la  za$b  on  the  oi  $32.  per  abare. 


,\\>  c'l'it'ivk'r  this  slcKk  one  of  the  best  securifiV.s  now  available  for  public  in-westaaent. 
WRITE  FOR  FULL  PROSPECTUS 


Atlas  Bond  &  Security  Corporation,  Limited 


233  St.  Jamm*  SC.  MONTREAL 


123  Bar  Streset,  TORONTTX 


I 


''4BaaaiBaia9iBaaaBBflflaaaBaBaMBBaBUik<i 


6 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY.  AUGUST  30,  1919 


(Tllf  yitmnrial  ^irm. 


,  York  Is  thfi  decline  of  the  pound  sterling  as  measured  I  INSIDE  STORIES 
in  American  dollars  and  the  spectacle  of  the  debt  which 
the  British  Government  owes  the  American  Govern¬ 
ment.  But  the  fall  in  the  value  of  sterling  hurt.s 


OF  THE  STREET 


DIPROTED  BI  TIXG  OF  DOMIX- 
m  IRO>'. 

The  bujdng  of  Etominion 


Published  every  Saturday  at  833  Craiff  Street  West, 

Montreal,  by  The  Jlontrral  Financial  Times  Publish.  America  more  than  it  hurts  us.  It  forces  us  to  cut 
ing  Company,  Limited.  i  down  our  American  purchases  to  a  minimum.  It 

B,  E.MMET  rOX  •  President  and  Managing  Director  operates  as  effectively  as  heavy  export  duties  against'  of  ^™i!fuch  mmc 

the  shipment  of  American  goods  and  products  abroad.  It  intprossive  character  than  was  the 
hampers  America  in  getting  rid  of  the  Immense  stocks ,  case  for  several  weeks, 
of  commodities  of  all  kinds  which  she  accumulated  at  While  no  special  advance  has 

war  prices.  It  therefore  tends  to  bring  about  a  state  occurred  m  the  stock,  there  has 
.  .1  .  V  .  been  steady  absorption  of  it  around 

of  congestion  which  can  be  relieved  only  by  selling  at 

a  loss,  by  diminishing  production, 

wages:  and  in  the  present  temper  of  American  labor  like  accumulation  t>y  certain  lu- 

teresla.  In  some  quarters  there  is 
a  disposition  to  believe  that  in- 


SIBSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  |1T5 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 

$2.00  for  six  months. 

ADTERTISIXG  Rate  CaVds  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  APDRE.SS:  •'Fmtimes  W.  U.  Code. 

HE.4D  OFFICE;  Montreal.  Mam  8150.  All  Depart- ' ‘“d  the  bitter  outcry  against  the  high  cost  of 


A  bold  proposal  is  made  by  a  New'dian  firms  were  not  Invited  to  tender' 
York  broker,  W.  J.  Wollman,  in  his  for  the  business.  It  is  a  case  of 
wceklv  market  reviev/.  This  is,  that 'adding  Insult  to  injury,  and  it  is  to 
labor  take  a  radical  step  to  increase  be  hoped  that  Sir  Henry  Dra>non, 
production  an'i  thus  bring  down  the  new  Minister  of  Finance,  will 
pr  ices,  instead  of  demanding  more '  drop  the  Hydro  documents  into  the 
pay  and  shorter  hours.  i  waste  basket— where  they  belong. 

The  cost  of  living  can  be  reduced  j 

vemor  Cornwall  of  West  Vir- 


uy  aL,  current  levels.  So  much  has  this  o-  cent  in  one  vcai,”  he  writes. 

by  lowering  i  been  the  case  that  it  rather  looks ,  .“.k'^^^cd  lab-r  could  do  it.  and  , 

-  -  . ■-  — -  thereby  ea nr  lire  thanks  of  the  world. I  does  not  like  the  Plumb  plan 

e7labo.-  be  content,  with  the  same  of  railway  control,  not  so  much  on 


living,  none  of  these  alternatives  is  pleasant. 


“The  truth  la  that  production  prices  and  wages  more  active 


terfsts  who  have  recently  become 


the  affairs  of  the 


ments. 

rOROJTTO  OFFICE:  Toronto  Sto^  1  reached  such  an  inordinately  uneconomic  point  in  company  have  been  adding  to  their 

'  the  united  States  that  something  is  hound  to  give  way.  holdings , around  present  prices, 
rnone.  Adelaifle  y40.  On  rerent  mr)\enipntR  Imn  hnc; 

IfEW  TORE  OFFICE:  347  Fifth  Avenue.  Hamilton-  As  for  the  British  debt,  I  look  upon  it  as  a  bond  of  ^  disappointment  to  the  mar 

De  Lisser,  Incorporated,  Representatives.  |  commercial  union  between  the  two  lands.  As  America  j  ka  and  recent  reports  regardin 

COXDOX,  EXG.:  23  Finch  Lane 
Representatives. 


J  1  It  now  re- 1  account  Of  the  loss  Of  tax  receipts 

cefivos  -But  instead  Of  demanding  ]  f®^  the  State,  but  for  other  reasons 
shorter  hours  or  working  weeks,  let'  ^hich  are  so  much  to  the  point, 
^ubor  inrrrase  its  day  to  ten  hours 'that  they  are  well  worth  publishing, 
wherever  practical,  and  in  no  case  <>®vcrnor  Cornwall  s  action  m  de- 
le.s  than  nine  hour.s  f-.r  the  same !  P/ecatlng  the  scheme  by  letter  to 


ar-  rate  of  pay  as 'the  present  eight-hour  ‘  the  governors  of  other  StatM  was 

. .  I  -  .  - ing  Then  force  the  employer  to  criticized  by  officcjs  of  lo^l  labor 

rnmhin  Da\'ies  &  Co.  !  proceed  against  us  for  the  recovery  of  the  i  the  affairs  of  ihe  company  have  reduce  his  selling  price  in  conform-  unions,  to  whom  be  replied  a«i  fol- 

’  ■  'l  sums  owing  to  her,  she  is  compelled  bv  her  own  In-  resulted  in  many  traders  reaching  ^yjih  a  differential  based  on  low-;  f®^'®,’,  .  i  v,*  v 

'  o  cr.»  I ^1  i » . *  -  .  .  .  .  -  .  “Whfsn  vmi  Afskpn  for  AJi  fklffnt-nmir 


Alberta, 

Rrilish  Folnrahla, 
Manitoba, 
>'ew-Brunswicl{, 
Xova-Scotio, 
Ontario, 
Saskatchewan, 
ritjes, 

Toronto, 

Winnipeg, 

Vancouver, 

Halifax, 

Calgary, 

Vietorla, 

Regina, 

Edmonton, 


1039— 

1933— 

19.53— 

10.33— 

102^— 

J023— 

1921— 


5,35 

5.40 

5.70 

5.40 

6.S5 

6.75 

•5,7.5 

5.90 


Thif  PnpfT  Hnf  a  Larger  Cirmlatinn  Than 
Any  Olher  Canodwn  f'inanaal  PuhbcatMn 

MONTREAL.  SATURDAY,  AUGUST  30TH,  1919. 


GETTING  BAC,E  TO  REASON. 

After  the  series  of  abject  surrenders  made  by  the 
Government  of  the  United  States  to  the  unjustifiable 
and  exorbitant  deimands  of  tie  railway  tinlons.  It  is 
distinctly  encouraging  to  hear  from  President  Wilson 
the  pronouncement  of  a  clcar-cut  pokey  to  be  applied 
to  the  whole  question  of  wage  Increases  tor  those  en¬ 
gaged  In  the  basic  industries  which  are  directly  or  In¬ 
directly  under  Govemmesnt  oontroL  This  policy, 
briefly  stated.  Is  that  permanent  settlement  of  the 
wage  standard  must  await  the  restoration  of  economic 
conditions  to  a  state  as  nearly  approaching  the  normal 
as  can  be  hoped  for  in  the  measurably  near  future.  In 
reaching  this  decision,  the  President  is  but  gixdng  effect 
to  the  simple  truth,  plain  to  the  veriest  tyro  in  econo¬ 
mics.  that  any  attempt  to  overtake  the  cost  of  living 
by  wholesale  and  continued  increases  in  wages  is  as 
hopeless  a-s  an  effort  to  duplicate  Baron  Munchausen’s 
famous  feat  of  lifting  himself  out  of  the  quicksand  by 
pulling  at  his  boot-tops. 

Labor  is  one  of  the  pr'me  factors  in  determining 


terestJB  to  assist  our  prosperity  and  join  in  putting  our 
solvency  and  our  ability  to  pay  off  our  loans  beyond 
question.  But,  in  any  case,  except  so  far  as  they  affect  | 
the  course  of  exchange,  these  inter-governmental  debts ' 
are  a  minor  matter.  They  have  very  little  to  do  with 
commercial  and  International  finance.  ' 

“Some  Americans  seem  to  think  New  York  will  dis¬ 
place  I.K)ndon  in  world  flrmnce.  The  -Americans  cer¬ 
tainly  will  not  do  it  by  making  loans  to  Governments;  i 


a  decision  to  let  go  their  holdings,  ]aj,or  costs  with  a  further  cut  ^  "'Vhen  you  asked  for  an  eight-hour 

*  *  *  ■»  that  will  mean  a  smaller  profit.  ^  ^‘th  you,  heart  and  soul 

WILLIAM  C.  UHITNEIY.  Bf*!  Hi®  union  leaders  see  that  their 

men  work  to  the 


I  was  then  and  am  now  in  favor  of 
your  securing  not  only  a  fair,  but 

William  C.  Whitney  and  his  as-  pro,eci-te  the  emplov^  a  “beral  wage,  but  when  you  ask 

sociates  once  crossed  swords  with  r‘ ^ ■:  rose®i.i®  me  employer  fanners  and  the  laborers  in 
the  Stillman,  Re  kefcller  and  Na-  ^®^^  "®‘  ‘'P  ‘o  of  twenty  bil- 

This  arrangement  could  stand  for 

ment  to  buy  the  railroads  and  give 
them  to  you  to  operate  for  your 


Investment  Banker 

160  St.  James  St.  Montreal 

(Eatabllshcd  1901.) 


I  doubt  whether  they  will  do  it  in  any  event 
vantages  of  experience,  habit,  geographical 
and  the  possession  of  unique  facilities  which  Mr. 
Vanderlip  freely  concedes  to  London  are  very  real  ad¬ 
vantages.  That  Is  proved  by  the  fact  that  London  is 
today  doing  as  much  business  as  ever.” 

After  gi'ving  his  reasons  for  believing  that  neither 


tional  City  Bank  interests  over  Con¬ 
solidated  Gas.  They  had  started  a 
gas  and  electric  light  concern  in 
the  northern  part  of  Manhattan  Is¬ 
land  and  more  of  a  fight  than  they 


ducod,  and  organized  labor  could  .say 


The.  ad- 1  conteimplated.  The  City  Bank  call  ,  .  . 

position,!®'!  loans  on  the  Tobacco  crowd  and  j.'..  1 
American  Tobacco  bonds  were  push¬ 
ed  down  from  above  70.  5Yhen  they 
reached  60  the  Tobacco  treasury  was 
put  in  to  buy  the  bonds  every  eighth 
down  until  they  were  well  below 
55. 

.  ...  .  .  Then  MTiitney  and  his  associates 

In  shipbuilding  nor  in  foreign  commerce  can  America  ^ad  a  meeting  and  declared  that 


one  year,  and  then  labor  could  go 
back  on  the  cld  eight-hour  basis  if  it 

wished  to.  Great  gaps  In  the  world’s  ,,  _  _ _ 

production  would  be  filled,  the  co.st  ^  proposition  neither 


benefit  and  to  use  as  you  please,  you 


sane  nor  fair. 

“To  me  it  is  little  short  of  amaz- 


overiake  Great  Britain,  .Mr.  Edgar  concludes: 

“A^aln,  America  is  reaching  the  end  of  some  of  her 
most  valuable  raw  materials  and  natural  resources. 
Already  she  Is  Importing  oil  for  her  ow-n  consumption; 
ehe  will  soon  be  importing  copper — perhaps  even 
wheat  Her  'magnates’  are  rightly  and  shrewdly  look¬ 
ing  ahead  and  scouring  the  world  for  reserves  of  basic 
metals  and  minerals  that  w'ill  make  good  their  own 
dwindling  supplies:  but  wherever  they  turn  they  find 
that  British  enterprise  has  been  before  them.  We  hold 


the  treasury  could 


hold  out 


in  all  truth  that  it  had  come  to  the,  P®®®®®®i®K  the  intri¬ 

rescue  cf  the  world.  Long  hours  of  Hgence  of  the  trainmen  I  meet 

labor  are  not  harmful,  and  no  man,®^®®*'^  be  gulled  into  making  such 
ever  got  anywhere  In  the  battle  of '  unreasonable  and  outrageous  de¬ 
life  who  limited  his  effort  to  eight' ,  w  v,*  .u  i 
hours  a  day.  Gompers  doesn’t  ob-  “  people  bought  the  rail- 
Ecrve  union  hours.”  ^  roads  and  gave  them  to  you  to  run 

for  your  benefit,  telephone  and  tele- 
raph  employees  ■would  demand  the 


Insisted  that  he  should  handle  the 
market.  Then  he  ordered  Moore  & 


Schley  to  buy  a  million  of  the  bonds  .  j  o,  , 
at  the  market  when  they  were  51  >'4,  , 

This  advanced  the  bonds  above  52.  ^  '  j 


000  for  expenditures  and  duty  on  be- 1  d®t'®and  that  the  mines  be  purchased 


half  of  machinerv  purchased  in  the;®®'!  given  to  them,  and  they  have 

'  a-s  much  right  to  make  that  demand 


He  Immediately  ordered  another  mil¬ 
lion  bonds  at  ilie  market  and  they 
touched  63.  .An  order  for  another 
miHion  went  in  and  the  bonds  rose 
to  54.  Then  Whitney  gave  orders 
to  buy  the  balance  .$3,000,000  V.onds 


ada,  but  this  suggestion  was  not  only 
ignored,  hut  the  Canadian  manufac- 


...  .  ..  _ _ ,  _ _ many  of  these  essential  key  positions  In  our  own  hands. 

production  costs  and  transportation  is  another,  and  the  , 

granting  of  the  ino.-dinate  increases  demanded  by  the  Even  if  they  do  not  lie  inside  the  British  Empire,  they  ^  _  . .  . . . . 

railway  workers  would  be  made  poltsible  only  by  the  ®®ntrolled  by  British  capital.  America  one  of  these  ,  ,he-market  and  they  shot  above  r 'foT"thi'’bus1nesr"n 

days— and  not  very  distant  days,  either— will  have  to  5.5.  The  bears  did  the  rest  and  * "  •  ”  i®m®'  in.  nu.sine„s.  11 
come  to  us  for  the  oil,  copper  and  perhaps  the  Iron  closed  the  bonds  above  58. 
ore  she  needs,  just  as  she  has  come  to  us  for  wool.  At  3  o  clock  M  hitney  said  he  must 


.  during  the  war  pericri. 

connection  it  will  be  remem-  y®®  n®ve. 
bered  that  The  Financial  Times  urg-  “Then  the  farm  laborers,  with  even 
od  the  Hyiro-Electrlc  people  to  re-  Itctter  right  would  say,  ‘we  pro- 
strict  as  much  as  possible  their  pur-;  duced  the  food  you  live  on — buy  the 
ch.a.3es  within  the  Dominion  of  Can-  I^rms  and  give  them  to  us.’  Then 


adoption  of  one  of  two  alternatives — an  increase  in 
freight  rates,  which  would  automatically  ra'se  the  price 
of  almost  every  article  or  commodity  necessary  for  the 
sustaining  of  life,  or  the  depletion  of  the  public  treasury 
to  maJie  good  the  assured  deficit,  which  would  mean  an 
Increase  in  the  already  alarming  burden  of  taxation. 
In  either  case,  the  dtlzenhood  as  a  whole,  including 
the  supposed  beneficiaries  of  the  higher  w-ages.  would 
pay  the  bill  In  tie  long  run.  Indeed,  the  Railroad 
Brotherhoods  themselves  gave  the  president  his  cue, 
when,  in  the  ultimatum  In  which  they  demanded  the 
adoption  of  the  Plumb  plan,  they  said:  “The  vicious  cir¬ 
cle  is  infinite:  Increased  wages  are  overcapitalized 
for  inflated  profits,  and  the  coat  of  goods  mounts  faster 
than  the  wae-f  level.” 

It  's  with  this  indubitable  fact  In  mind  that  Mr. 
Wilson  has  found  the  courage  to  tell  tbe  railway  work¬ 
ers  tbat  it  is  neither  wise  nor  feasible  at  this  time, 
when  a  return  to  normal  price  level  Is  sought,  to  at¬ 
tempt  to  increase  freight  rates  so  as  to  provide  funds 
for  higher  wages,  and  he  asks  them  to  play  their  par* 
in  reducing  the  cost  of  firing  by  foregoing  a  temporary 
personal  advantage  which  would  add  to  transportation 
charges.  WTiile  the  President's  message  was  addressed 
directly  to  the  railway  shopmep,  "who  were  asking  an 
Immediate  increase  of  about  25  i)€r  cent.,  it  Is  accepted 
as  a  forecast  of  the  attitude  which  will  be  taken  w'hen 
an  answer  is  forthcoming  W  the  revolutionary  proposal 
of  the  Railway  Brotherhoods,  backed  by  the  American 
Federation  of  Labor,  that  the  Plumb  plan  of  Govern¬ 
ment  ownership,  with  joint  control  of  operation  by  the 
public,  the  managements  and  the  workers,  be  put  into 
effect  at  once  in  the  case  of  the  railroads,  with  other 
key  industries  to  follow.  What  the  reply  of  the  railroad 
employees  will  be  it  Is  impossible  to  predict,  but  it  will 
doubtless  depend  at  least  in  part  upon  the  results  of 


_  ,  ^  ,  u  J  !®  Saratoga.  His  associates 

That  is  why  I.  for  one.  am  not  greatly  disturbed  by|paid;  “No.  you  stay  right  here.” 


we  have,  not  socialism,  but  chaos. 
They  are  trying  to  run  Things  that 
way  in  Russia  and  we  know  the  re¬ 
sult. 

“I  intend  to  try  to  present  to  the 
people  of  the  state  what  this  plan 
means.  First,  as  to  the  shifting  of 
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America's  competition. 

“The  social  and  industrial  difficulties  ahead  of  her 
are  at  least  as  menacing  as  any  that  confront  us — •in  my 
opinion  they  are  more  so.  Try  to  look  ahead  ten  or 
fifteen  years,  and  you  will  see,  I  think,  that  It  Is  the 
Americans,  and  not  ourselves,  who  have  greater  cause  | 
for  uneasines."!.  What  it  really  comes  to  is  that  we 
are  in  the  same  boat  and  have  everythin.g  to  gain  by 
pulling  together.  Commercial  partnerships  and  under¬ 
standings  between  groups  of  Englishmen  and  Americans  ' 
who  are  engaged  in  the  same  fines  of  business  are  in 
my  judgment  the  most  fruitful  form  that  an  Anglo- 
American  alliance  could  take,”  ' 

Such  views  as  Mr.  Edgar  holds  and  enunciates  so 
well  furnish  a  timely  rebuke  to  those  who  see  in  the 


was  proven  at  ;he  time  that  the  Can¬ 
adian  firms  specializing  in  the  kind 
of  machinery  reeded,  ■«’ere  well 

equipped  not  only  in  the  matter  of  ih®  burden  of  taxation  or  some  four 
delivcrv  but  also  in  respect  to  prices,'  million  dollars  of  it,  in  West  Vir- 
to  supply  praetically  all  the  re-|  .eina  from  the  railroad.s  onto  the 
qiiiremen'ts  of  the  Hydro-Electric.  I  farmers  and  home-owners  if  the 
It  was  believed  at  the  time  that:  I’lumb  plan  were  to  go  through.  It 
the  serious  discrimination  again.st  would  make  Cabell,  Way-ne,  Mc- 
Canadian-made  goeds  was  due  to  the,  Dowell,  Mercer  and  Mingo  countie.s 
.simpathotic  inclinations  of  American  tinable  to  pay  the  debt  they  arc 
Thfv  ™fh  technical  men  in  the  employ  of  the' creating  to  build  public  roads.  It 

Hydro-Electric,  which  also  means  would  stop  road  huilrttng,  building 
that  they  were  in  the  employ  of  the  of  school  houses,  and  all  public 
Ontario  Government,  as  the  Hydro- j  Improvements. 

Electric  is  a  public  utility  financed!  “I  have  been  a  laboring  man  my- 
and  operated  iindrr  the  direction  of  self — carried  a  dinner  bucket — for  a 
ST.  PAIL  R.4ILR0.4D.  the  Tyegislature — at  least  it  is  sup-' dollar  a  day.  My  labor  now  is  not 

There  is  reason  for  suspecting  posed  to  he  so  operated.  |  regulated  by  S,  10  or  12  hours  but 

that  Standard  Oil  interests  ha%-e  dis-  Now  the  Hydro-Electric  are  de-,  often  16  and  sometimes  18.  I  am 
covered  some  valuable  oil  wells  manding  recovery  of  much  of  thej  not  now  and  never  expect  to  be  a 
along  the  St.  Paul  In  the  Washing-  capital  cost  (on  the  plea  that  it  was]  capitalist,  hut  I  am  an  .American, 
ton  Peninsula,  official  denials  to  the  an  extraordinary  war  expenditure  on|  not  a  Bolshevik.  I  stand  for 


“Gan’t  you  see,”  said  Whitney, 
“that  if  I  go  to  Saratoga  and  ap¬ 
pear  all  right  at  the  races  our  credit 
will  bo  restored?  But.  if  I  stay 
around  here  they  will  know  we  arc 
preparing  to  defend  ourselves  from 


again.  They  must  know  that  I  am 
at  Saratoga  and  I'll  see  that  they 
know  it.”  He  went  to  Saratoga  and 
Tobacco  bonds  never  went  back.- 


admittedly  serious  conditions  of  the  present  day  noth-  contrary  notwithstanding.  It  is  behalf  of  the  Federal  Munitions  De-'  and  order  and  I  am  not  asking 

ing  but  a  portent  of  world-wide  disaster  and  Inescap-  ®ff'cia11y  admitted  that  “very  res-  partment),  a®  as  the  recovery  |  somebody  to  buy  property  and  give 

ponsible  oil  interests”  have  been  cf  seme  $6.52, ',1®®  paid  in  duty  for  it  to  me,  but  want  to  work  and  give 


able  chaos.  So  far  from  inculcating  sentiments  of 
gloom  and  despair,  the  existing  difficulties  should  but  years  and  did  strike  oil  a  few  weeks 
offer  a  wholesome  stimulus  to  constructive  thinking  and  ago.  Whether  the  oil  can  be  pre¬ 
planning  by  the  leaders  in  statesmanship,  finance,  in- ;  'lu®ed  at  present  in  commercial 
dustry  and  labor,  so  that  out  of  the  tangle  left  by  the  |  |f^Jpbe  qu^e^ion.^^but^^  thr 

epochal  struggle  from  which  the  world  has  just  emerged  believe  so.  That  wifi  mean  a  great 
there  shall  be  reared  a  social  structure  of  civilization  deal  in  traffic  as  well  as  in  loco- 
more  firmly  baaed  and  more  closely  welded  than  any  i  motive  fuel. 

There  are  othfy  reasons  why  Chi¬ 
cago  directors  of  the  St.  Paul  feel 
-  ,  friendly  to  the  stock  as  an  invest- 


pquipment  purchased  in  the  United  honest  service  for  every  dollar  I 
States,  despite  the  fact  that  Cana-  receive.” 


that  mankind  has  yet  known. 


We  Own  and  Offer 
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I  AVHEX  SHOULD  CONIMOX  SHARE¬ 
HOLDERS  GET  DIVIDENDS. 


CA.N'ADA  S0l"NT)  AT  HEART. 


niont  for  a  long  pull,  regardless  of 

the  general  questions  of  legislation  Editor,  Financial  Times: 
and  labor.  For  one  thing,  there  i.s  the  Dear  Sir,— In  a  recent  edition  of 
The  wave  of  loyal  enthusiasm  which  is  accompany- 1  w-hich  before  The  Financial  Times,  referring  to 

ing  the  progress  of  His  Royal  Highness  the  Prince  of 


the  iVorld  War  started  was  psti-  Sherwin-Williams  Company  profits, 
mated  as  worth  $100,000,®00  by  no  you  state  that  14.5  p.c.  on  the  Com- 
less  an  authority  than  the  former  mon  Stock  was  made  by  this  Corn- 

president  of  the  road,  F.  .1.  Earling.  pany  during  its  last  fiscal  year,  and 

Perhaps  the  road's  greatest  single  tlial  there  is  now  an  accummulation 
investment  and  brightest  pro.specl  is  of  profits  equal  to  61  p.c.  of  the 
the  state  of  Montana,  agriculturally  Common  Stock. 

I  •  ,  ,  .  J  and  niinerally  combined  the  iiremicr  *  I  ai»  narticularlv  interested  in  the 

many  conscienceless  men  in  control  of  production  or  |  jg  tjje  symbol  and  the  British  Empire  the  finest  ex- ^  state  of  the  future,  many  say.  Earl-  reading  of  this  article 

distribution.  If  the  Government  within  a  few  months  cmplar.  Of  the  many  good  results  which  cannot  fail 

can  show  even  a  moderate  decre^ase  in  price  levels,  it  is  ;  attend  the  visit  of  the  iutiire  sovereign,  none  is  more 
likely  that  the  railroad  unions  w'll  withdraw  their  un- 


Wales  on  his  Canadian  tour  is  a  significant  sign  that 
the  palliative  steps  bo’ng  taken  to  reduce  the  coist  of  *  despite  the  unrest  and  discontent  ot  which  so  much  is 
firing.  Apparently  a  determined  effort  is  t>eing  made  heard,  the  hearts  of  the  people  of  the  Dominion  are  un¬ 
to  lower  the  prices  of  fifes  necessities  by  curbing  tiie  *  gjjakeably  attached  to  the  great  system  of  law%  order 
profiteering  wb’ch  has  admittedly  been  carried  on  by  :  constituted  authority  of  which  the  British  crown 


conditional  demands  for  the  adoption  of  the  Plumb  plan 
and  for  sweeping  wage  increases.  If  they  do  not,  they 
will  find  themseh’e.s  utterly  beyond  the  pale  of  the 
sympathy  of  the  general  public,  which  stands  to  lose  so 
heavily  through  any  premature  attompt  to  forestall  the 
natural  processes  of  evolution  'n  industrialism. 


A  BELATED  DISCOVERT. 


AX  ANTIDOTE  FOR  PESSDUSM. 

An  antidote  to  the  innumberable  alarmist  utterances 
which  have  been  heard  in  recent  weeks  from  various 
British  and  American  financial  experts  in  regard  to  the 
possible  Impending  bankruptcy  of  Europe,  including 
Great  Britain,  is  found  in  the  encouraging  views  held  |  should  have  thought  of  this  before  launching  the  move- 
by  .Mr.  E.  Mackay  Edgar,  a  Montrealer  who  ia  ®®''' 1  ment  which  meant  a  death  sentence  for  two  of  their 
head  of  the  London  firm  of  Sperling  &  Co.,  |  fgHovk-  aliens  and  incalculable  loss  and  inconvenience 
and  given  to  the  public  first  through  an  article 
from  his  pen  in  Sperling’s  Journal  under  the 
caption,  "The  Answer  to  Mr.  Vaaiderllp,”  and  de-  ! 

▼eloped  further  In  an  interview  with  the  London  cor- ; 
respondent  of  the  New  York  Times.  Mr.  Edgar  not  j 
only  criticizes  trenchantly  Mr.  Vanderlip’s  proposals 


quoting 

ing  turned  the  property  over  to  verbal um  “it  would  appear  that  the 

Bryam  as  full  of  problems  as  of  time  is  not  far  distant  when  the 

promises,  and  Byram  h.is  been  doing  Shareholder.s  of  the  Common  Stork 

his  part  as  well  a.s  any  of  his  pro-  will  be  allowed  to  participate  in  the 

decessors  did  theirs,  considering  the  profits.”  The  Directors  of  a  few 

fact  that  for  more  than  a  year  he  certain  well  known  Companies  will 

has  been  representing  the  govern-  doubtless  consider  the  words  “will 

ment  as  federal  manager.  Earllng's  be  allowed"  as  being  qtiite  in  order. 

,  ®l®ctrirication  project  is  being  push-  Any  Directors  of  a  Company  "who 

to  work  logGtii0i  lor  tlic  \\g1i3.ig  of  tho  UEtion  tind  the  6d  throuc^h  and  givin,sr  an  GV6n  bet-  think  thnt  they  poosscss  the  proro- 
Empire.  1  t®r  account  of  itself  than  he  and  the  gative  to  accumulate  61  p.c.  over 

_ _  '®!®  General  Manager  Goodnow  pre-  '  a  series  ‘of  years,  ■without  any  re- 1/ 

‘!!®i’®'!-  cognition  whatever  of  the  share- 

Montana's  crops  almost  failed  this  holders'  rights  to  returns  on  his 

^  year  and  there  has  been  a  lot  of  investment  must  surely  consider 

Alien  agitators  in  Winnipeg,  threatened  with  damage  elsewhere  west  the  .Mis-  that  he.  as  a  Dlr®ctor  owns  the 

,  .  T,  <  J  .  •  souri  ri\er,  but  the  St.  Pauls  gram  Company,  and  that  the  Shareholder 

portation  to  Russia,  where  the  iniquitous  doctrines  -  tonnage  the  coming  year  will  about  does  not.  Apparently  it  Is  not  only 


important  than  the  strengthening  of  the  .spirit  of  unity 
of  all  races  and  all  classes  and  the  fostering  of  a 
determination  to  face  unflinchingly  the  problems  of  the 
reconstruction  period.  The  poison  of  Bolshevism  wifi 
be  rendered  innocuous  of  effect  upon  a  people  inspired 


which  they  advocate  are  in  full  operation,  plead  that  equal  the  past  year’s  and  its  total 
such  an  action  is  equivalent  to  a  death  sentence.  They  ionnage.  which  for  thi.s  .summer  Has 

been  1®  p.c.  heavier  than  a  year 
ago.  wifi  continue  to  show  some 
gains,  if  is  officially  predicted,  over 
the  high  record  loadings  of  last 
autumn. 

<(■  *  Ik  • 

investment  contiitions. 

To  realize  the  despondency  of  in¬ 


fer  the  citizens  of  Winnipeg. 


in  the  lower  class  of  labor  where 
the  sennnt  dictates  to  the  master 
when  we  read  with  perfect  truth 
that  the  Directors  of  Sherwin-Wil¬ 
liams  Company  may  permit  the 
shareholders  at  some  future  date  to 
share  in  the  earnings  of  the  Com¬ 
pany. 

ONE  OF  THE  SHAREHOLDERS. 


ZOOLOGICAL  PROBLEM. 

With  the  bulls  and  bears  of  America  using  the  ex- 


vestors  and  the  heavy  atmosphere  of  niFFimjTIES  ENFOUNTERED  BT 
the  investment  department  one  ha.s  I, \BORING  M.4N. 

change  rates  to  flay  the  hides  off  their  great  European  ¥^’e'’hirter” the  STthe'^^^^^  Financial  Times: 

prototypes.  John  Bull  and  the  Russian  Bear,  what  quotation,  seems  to  he  the  rule, 
wouldn’t  they  do  to  the  Persian  Lamb  if  he  were  in  the  Atchison  general  4s  under  77,  Balti- 
market?  ]  ’ti®*’®  &  Ohio  gold  4.s  .around  7®, 

_  '  Erie  sreneral  lien  4s  close  to  5®, 

Reading  general  4s  near  to  8®  and 
Southern  Railway  general  4s  about 
64 — rrir<".s  which  would  have  been 


for  an  international  loan  to  Europe,  but  expresses  the 
greatest  optimism  as  to  Britain’s  ability  to  meet  Amer¬ 
ican  competition  and  bold  its  commanding  place  in 
world  finance.  Mr.  Edgar’s  views  are  so  sanely  rea¬ 
soned  and  so  clearly  stated  as  to  amply  justify 
quotation  at  considerable  length.  He  says  in  part: 

“I  do  not  fear  American  competition;  on  the  con¬ 
trary,  I  eee  some  reasons  for  thinking  we  in  Great 
Britain  are  in  many  ways  in  a  sounder  position  than  i  not  to  lake  any  Canadian  bills  or  Bank  of  England  of  a  raf-morable  depression  that 
America,  that  we  hold  the  winning  cards,  and  if  we  note.s  to  Washington  when  he  goes  to  visit  the  Presi-  wa.s  a  nis’ter  of  undige.sfpd 
play  them  rightly  shall  soon  regain  all  we  have  lost  'lent 


Dn.gr  .Sir, — I  have  read  your  .  -per 
for  some  time.  I  have  been  In- 
terrated  in  your  way  of  pointing  out 
the  viclou.sne.ss  of  labor,  the  coward- 
l.v  cussedness  of  the  farmer  and  the'  discuss,  with  them  the  facta 


accelerator  and  disappeared  In  a 
cloud  of  dust. 

I  want  to  be  told  what  I  should 
do.  I  may  not  do  It,  because  in 
fairness  it  should  be  tested  under 
my  own  judgment — but  please  let 
me  know  what  I  as  a  laboring  man 
should  do? 

The  cost  of  living  ha.s  gone  up. 
It  is  now  double  what  it  wa.s  in 
1914.  I  found  it  hard  enough  to 
live  in  1914,  and  almost  impossible 
now.  Is  it  my  duty  to  die  without 
protest  for  those  who  for  some  rea¬ 
son  or  other — perhaps  their  own 
ability — get  many  thousand  times 
more  than  they  need.  I  might  ac¬ 
cept  that,  but  if  I  die— assuredly 
they  do  not  five,  so  my  sacrifice  is 
vain!  Then  in  what  manner  may 
I  voice  my  protest  so  that  it  wifi 
be  satisfactory  to  you  and  your 
clientele? 

In  190®  Labor  received  in  pay 
2.3  p.c.  of  the  product  it  produced; 

1917  it  received  19  p.c.,  (see 
census  1900-1917  for  these  figures). 
This  decline  means  that  if  Labor  in 
1917,  had  received  the  same  share 
it  received  in  1900,  jfa  wage  bill 
would  have  been  $120,00*0,000  more 
than  it  was. 

Should  ■we  voice  a  protest?  or 
should  we  ivith  eyes  turned  east- ' 
war'd,  toward  Montreal  or  Ottawa 
thank  whatever  gods  that  be.  that  i 
wo  were  not  more  deeply  cut  in 
our  wages  in  the  last  17  years. 

Frankly  I  give  you  credit  for  your 
defence  of  the  men  who  put  the 
flesh  on  your  hones.  You  are 
simply  defending  your  client — you  | 
are  giving  him  good  service.  I  can- 1 
not  do  otherwise  than  flatter  youri 
intelligence  by  tliinking  that  you 
know  the  real  rra.sons  for  the  cause 
of  labor  unrc.st.  But  the  only 
problem  that  puzzles  me  is  this; 
A’'our  financial  readers  also  know — 
so  surely  if  would  be  as  well  to 


ToYiel£i0ver6% 

These  bonds  are 
well  secured  and 
present  an  oppor¬ 
tunity  for  perman¬ 
ent  invest’nent. 

We  shall  be  pleased 
to  forward  full  par¬ 
ticulars. 

F.  H.  DEACON  &  CO. 

Members  Toronto  Stock  ExchaoSe 
INVKSTMKNTS 

97  BAY  STREET,  TORONTO 


A  rilEMIUM  ON  FRIENDSHIP. 


tr  ,  •  J,  tvio  v>rir.,-„  rcgaidf d  as  itnbclicvable  a  year  ago. 

Has  any  kindly  soul  warned  the  Pr.nce  of  V.alcs  ^  p  once  eaid 

it 


and  a  little  more  into  the  bargain. 

“When  I  was  in  New  York  the  other  day,  I  found 
people  talking  as  though  Gjeat  Britain  was  bankrupt. 
They  i^'ere  very  kind  about  it  and  wanted  to  help  us 
and  had  no  idea  of  taking  advantage  of  our  extremity, 
but  they  frankly  thought  we  were  done  for.  Of  course, 
as  you  kno^,  that  is  all  nonsense.  There  is  no  lack  of 
credit  facilities  at  this  moment  in  Great  Britain.  Aij> 
one  can  get  all  the  money  he  wants  for  a  sound  enter¬ 
prise.  Ixrndon  is  still  as  much  as  c-vrr  the  centre  and 
clearing  house  of  international  trade  and  finance  Our 
capacity  for  production  has  been  immen'ely  iiicrf:iki,j 
by  the  war.  and  directly  our  workmen  Mttle  dewu  •< 
work  we  shall  go  bounding  ;,h>ad. 

“Wliai  1  Uiina  muleaQs  u.an>  o.'  our  Iritnds  N< 


EVENINGS  AND  HOLIDAT.S. 

Quebec's  surplus  for  the  fiscal  year  ending  June 
3"  is  .*295,221.02.  Perhaps  Hon.  Mr.  Mitchell  might 
consider  an  offer  to  act  as  .Montreal  s  City  Treasurer  in 
Lis  spare  time. 


se¬ 
curities  The  bond  market  toii.iy  is 
suffering  from  similar  Indigestion 
but  more  from  lack  of  roiifidene* 

I  due  »o  'he  tniiddle  over  economic  ; 

difCcultie’-  .iftfTiding  peace. 

The  ruiiion's  investment  reservrdrs 
are  •'  full  With  the  return  of 
norna!  cr, editions  the.\  will,  not  a 
few  dia'.era  predict.  overJifiv.  in'fi 
the  ra  :  "a-.'  rncirigage  bond  market- 


saintly  righteousness  of  the  pos- ' 
se.ssors  of  wealth  and  plenty.  Once 
or  twice  T  have  taken  the  liberty  to 
ask  you  for  sometliing  ileflnite.  It 
always  seemed  to  rne  that  ytiii 
simply  slipped  your  foot  from  tlie 


fresh  fouiage  and  a  new  Impulse. 

There  is  iinlirrsal  regret  iri  fin 
aneial  c|rrl<,'^  lier.mve  tin-  II  I' 
Daiiifiii  plan  for  ii!'i'.ldirg  Kur<'[i 


PEKI'iH  THE  I  HOrt.H  I. 
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Yours,  etc. 

L.  L.  CARP. 

Box  so.  Calg.iry. 

BROKER  VISITS  BRA.M  II 

Dim  1:  HV  AlIin.WE. 

Ross  •■rawioid,  of  ilic  firm  of 
R<d(i.'iih  k-  <oni|iati.i.  'niovs  the 
fllslinet .on  of  be  He  itie  first  .Mont 
ie.i|  broki  r  to  \i*  t  a  lir.mi  li  offu  e 
t.'  a'rii'ane  Mt.  ''rn-a'oid  left 
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AUGUST  30,  1919 


THE  1'7>:A.M:iAL  TIAIES,  MONTREAL, 


SATIUDAT, 


Head  Office: 

montreXl 


Narioiial  Trust  Company 

Limited 


rerforts  of  flip  Bank,  Is  making  a 
flip  of  in-portion  of  the  Bank’s 
liiaiiches  in  the  West. 


Henrj'  C.  Steven?.  assistant 
ea.shler  of  the  National  Rank  of 
Commerce  in  New  Yoik,  and  Geov.ee 
W.  Curtis,  of  its  Foreifrn  Depart¬ 
ment,  have  sailed  to  spend  several 
months  studying  financial  and 
economic  conditions  in  Central  Ln- 
rope. 


l/aurent  G.  Morin  has  been  elect¬ 
ed  a  member  of  the  Montreal  Stock 
Lxebanse.  He  was  for  several  years 
associated  with  the  stock  brokerage 
firm  of  R.  Forget  &  Co.,  which  was 
liquid.ited  a  short  time  ago,' follow¬ 
ing  the  death  of  Sir  Rodolpfaf  For¬ 
get.  .Mr.  Morin  is*a  director w  Que¬ 
bec  Kail'.i  ay.  Light  &  Tower  Co. 


Authorized 
Capital : 
$1,000,000 


f.apifal  Paid-up 
Reserve 


D.  C.  MACAROW,  Vlee-PrestJenl. 
J.  M.  KILBOURN,  5eer<rf«rj,. 


K,  W.  BLACKWELL,  Praidr.nl. 
JAMES  ELMSLY,  Manager. 


EXECUTOR  and  TRUSTEE 


S.  Kay  ^larshall.  for  niany  years 
a  partneu-  of  Kitcat  *•  .4itkcn, 
Brokers,  in  London,  has  .ioined  the 
staff  of  .\ldrcd  &  Co.  Limited,  be¬ 
coming  a  director  and  vice-presi¬ 
dent  of  the  Company  in  charge  of 
the  London  Office,  which  is  estab¬ 
lished  at  .\o.  h  K.ng  William  Street, 
E.  C. 


This  Company  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 


Montreal  Directors 


T,  B.  Macaulay.  President  of  the 
Sun  Life  Assurance  of  Canada,  ac¬ 
companied  by  his  son,  Douglas 
Mac.aulay  and  James  C.  Tory,  M.T.T. 
for  Guyshoro,  \.  S..  who  i.s  General 
Manager  of  Agencies  for  the  com¬ 
pany,  sailed  on  Friday,  .\ugust  JOth, 
by  the  C.r  O.S.  "Mflita  ’  for  Liver¬ 
pool.  In  England  they  will  join  E. 
A.  Maenutt,  Treasurer,  and  M'.  A. 
Higinl)Otham,  Superintendent  of 
Foreign  Ageneios,  and  will  meet 
British  representatives  of  the  com¬ 
pany. 

.■'ll’.  Macaulay,  who  la  President  of 
the  Canadian  M'est  Indian  League, 
ha.s  made  a  very  close  study  of  con¬ 
ditions  in  the  island  enlonies,  in 
regard  to  eloser  relations  with  the 
Dominion,  and  is  very  hopeful  that 
there  will  he  very  shortly  at  least 
a  new  agreement  between  Canada 
and  the  British  West  Indies,  with 
greatly  increased  preferences  in 
favor  of  British  and  Canadian  pro- 
duets  in  the  West  Indies  and  West 
Ind’an  produets  in  both  the  Mother 
Country  and  Canada.  Mr.  Macaulay 
hopes,  however,  for  even  closer  re¬ 
lations  between  Canada  and  the 
West  Indian  Colonies  and  thinks 
I'ommereial  union  would  he  of 
enormous  .advantage  to  both. 

■Mbs  G'rtrude  Macaulay  and  Mrs. 
J.  C,  Tory  will  also  accompany  the 
party. 


F.  W.  Mobon 
T.  B.  .Maraulay  * 


SAFETY  DEPOSIT  BOXES 


W.  M.  Birks 


Office*:  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entrencabj 


MoEtreal  Office:  153  Si.  James  Str-eet 

JOirV  McDO.NALD,  .’Manager. 


Bonds  Suitable  for  Tnist  I  nnds. 

For  Deposit  witli  the  tanadiau  Government. 

For  Fennnnent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 


W.  GRAHAM  BROWNE  &  CO 


.'lO.NTitE.ih 


14i  S-T.  JVMLS  .'■■IKIn  r . 

"K  Trust  t'oiupau)  tor  the  Public’s  Serrlca.” 

FAID-LP  CAPITAL 

BO.UtD  OF  DIREfTORj; 
rpJont  i  1’  lUijm  i.  (,eir,  Prrsldaaf. 
.'.'ajsr-t.rnfral  >ir  Jobu  tV.  t'.irsin.:.  ['.U.,  .»ud  ».  U. 

\  iic-Prcsidciitj. 

f-tcut.-Co).  trerard  tV.  Kirks,  O.a.L.  Brl^.-tiener  li  F.  S.  Tilel 

H.  K.  Ut'inrnod,  1..  t  . 

tv.  tv.  Itdtrbiron,  K.  tV.  iite.ori, 

AJei.  MaiDiurin,  Krlg.-Gcnorai  Jjiue.t 

• '.‘leurl  John  tlcKrrgew,  Jobu  tt.  ao>s. 

Aribiir  L,\iu4Ui  F.  V.  4).3.E., 

IxirUL-  C.  tVebstor.  .Major -Generji  t.  V,.  tVtis.’U.  C 

Irving  P.  Eoxford — Manager 


DEALERS  Di  BOXDS  -  222  ST.  JAMES  ST.,  MOSTBEAL. 

Cable  Addrea*  —  ••GRABROWXE.'’ 

Ceaest  Ueber'at  Weatern  Unioni  A.  B.  C.  6th  Kdltioni  Fifth  Slant- 
(Tomery. 


E.  L.  BECR. 


E.  L.  Beck,  who  has  assumed  his 
duties  as  Assistant  Manager  of  the 
Canaiimn  Bank  of  Commerce  at 
Montreal,  is  returning  to  a  field 
with  which  he  is  already  acquainted, 
having  been  accountant  here  from 
1911  to  1913.  Previous  to  coming  to 
Montreal  he  was  on  the  staff  of  the 
bank  at  Windsor,  Ontario, 

In  1913  he  was  appointed  ac¬ 
countant  at  Toronto  remaining  there 
until  1916,  when  he  was  appointed 
Assistant  Manager  at  Calgary.  He 
remained  at  the  latter  city  until  a 
few  weeks  ago,  when  he  rreeived 
his  appointment  to  the  Montreal 
branch. 


WE  OFFER  I 

Steel  Company,  of  Canada,  Limited  . .  Bonds  Due  1940 

Algoma  Steel  Corporation.  I.imited  .  .S--'  Bonds  Due  19fi2 

Dominion  Iron  -t-  Steel  Company.  Ltd .  Bonds  Due  1929 

Montreal  M'ater  <t  Power  Company.  Ltd . Ronds  Due  19.92 

Cedar  Rapids  Manufacturing  &  Power  .  .i''?  Bonds  Due  1953 

Penmans.  Limited  . . .  5''-  Bonds  Due  1926 

Montreal  Public  Service  Corporation  .  SgJ,  Bonds  Due  1943 

Dominion  Steel  Corporation  SCn  Preferred. 

Steel  Company  of  Canada.  Ltd.,  TCr  Preferred. 

Price  and  full  particulars  on  application. 

THE  XATIOXAL  BOND  CCniPAXY,  Incorporated 

DOMIMON  EXPRESS  BUH.DIXG  -----  MOXTREAL. 


GEORGi;  S.  BALFOI  K 

Senior  partner  of  tl'.e  firm  of  the 
newly  formed  investment  liouse  of 
Balfour.  White  &  Go. 


Lieut. -Col.  Fir  Montague  Allan, 
President  of  the  Merchants  Bank, 
accompanied  by  a  number  of  di- 


MAXmim  PROFIT 
MINIMUM  RISK 


7  We  are  offering 

('y/  a  Corporation 

/O  Security  which 

/  ^  has  all  the  ele- 

AXD  A  ments  of  safety 

of  principal,' 

BONUS  surety  of  divi¬ 

dends  and  cer¬ 
tain  appreciated  value  of  prin¬ 
cipal  investment  —  through  ai 


Th^  qiiesdoa  ti  to  which  oectBltles 
ttnoDg  the  ronntry’o  forwnott  lad'^R* 
trials,  rallrocflf,  copper*  and  otla.  oflfer 
the  maxtmux  profit,  combined  with  sta¬ 
bility  of  prlcclpal  and  raarketobfllty. 
in  corrcAtlr  coTered  In  oar  fartntffhtiy 
pqbllcsCioB 

"Investment  Opportanities** 

An  Innlry  for  DF  wtH  brlii«  tMa 
pob’lcatlon.  with  ho‘>lflPt,  explAinlnt 

**^he  Payment  ^laii* 

CLATIiEBr'®^ 

Sccurttics 

40  Exchange  Place,  New  York 


Mainly  About  Americans 


with  tba  factittlea  such  as  thoss  poasasaed  by  this  Company.  Is  on« 
which  la  In  an  strrtnontly  aatlsfactory  position,  to  d«al  to  ths  beat 
advaatMt*  wtth  oil  bustneas  which  may  come  bsfors  It.  With  Branch 
Offloeafroan  the  Atlantic  to  tha  Paolfle,  our  customers’  affairs,  no 
matter  in  what  Province,  receive  that  direct  attention  which  cannot 
but  be  conductive  to  their  interasta  Wo  shall  be  glad  to  be  of  ser¬ 
vice  to  .you. 

The  Canada  Permanent  Trust  Company 

Toronto  Street,  Toronto 

rAin-FP  CArrTAL  .....  .  ii,ooo.*i>o 

DIBBCTOBSi 

W.CMBooderham  B.S.Hudton  Col.  A. E.  nooderham 

y.  H.dTHagartT  /ohn  Campbell,  S.S.C.  John  Massey 

F.OOTdonOtier  George  JH.  Smith  tVUIlam  Slulock 

(Seorce  W.  Allan  M.F. 

Manager,  Ontario  Branch — A.  E.  Hrssin 


The  copper  market  ias  become  ac¬ 
tive.  Producers  are  selling  copper 
in  quantity  to  large  consumers  at 
23*-.>  cents  a  pound  for  August  and 
Se.ptember  meta.1,  and  at  24  c€nt;S  for 
October  and  November  idellvery. 


Leading  bankers  are  privately 
quoted  as  saying  that  economy  by 
the  Government  will  go  far  toward 
Inducing  economy  by  the  people, 
and  without  the  latter  it  is  use¬ 
less  to  talk  of  reducing  the  cost  of 
living  materially  through  legia- 
lative  edict.  Useless  waste  is  still 
going  in  a  way  not  generally  seen 
by  the  public  and  until  if  is  cut  out 
relief  will  be  small,  Example.s  are 
qulckl.v  followed  by  the  unthinking 
millions. 

A  lcadin,g  financial  authority  Is 
quoted  as  sajing  that  the  money 
market  should  definitely  get  into  an 
easier  position  toward  December  and 
that  the  end  of  the  year  ro'nvest- 
menf  demand  should  therefore  bn 
large  In  the  bond  department.  When 
the  crop  movemenif  is  over,  the  effect 
of  easin.g  conditions  will  be  seen  in 
this  connection,  it  is  s.aid,  Tt  Is 
v'orihy  of  noto  that  the  crop  value 
this  year  will  be  near  16  billron  com- 
p.ared  witli  a  pre-war  acrea.ge  of  five 
billion. 


(Continned  flora  Page  1.) 

slble  on  the  existing  conditions.  The  . _  _ _ 

customer,  whs-  probably  has  to  make  j  National  Leather  Co.  will  pay  divl- 
a  close  price  for  his  commodity,  ^  dends  at  least  equal  to  tie  rate  be- 
governs  himself  accordingly,  ijater  Ing  paid  by  Swift  &  Co.,  means  a 
in  the  day,  when  he  has  to  buy  a  minimum  of  SO  cents  a  share  per 
draft  or  draw  on  his  client,  as  the  annum  on  the  stock  of  $10  par  value, 
case  may  be,  he  find.s,  on  application  On  the  present  market  value  of  about 
to  his  bank.  ihai  prices  have  altered '  20,  this  minimum  dividend  will  be 
materially,  and  that  fin.al  re.sults  are  equal  to  4  p.e. 

not  satisfactorv,  either  to  him.self  or;  There  is  every  reason  to  expect 
to  ihe  bank.  This,  in  these  days  of  that  Swift  ran  maintain  its  cash 
cios"  nnrc.s.  rometimes  constitutes  dividend  rate  of  .$8  a  year,  even  with 
the  dilfereuce  between  a  profit  or  a  the  loss  of  the  tanning  and  leather 
loss.  business.  Swift  will  receive  $30,- 

c-c,  44  T-  •  ;  000,000,  representing  proceeds  of  the! 

Situation  incertain.  sale  of  3.000,000  shares  of  National 

The  sitimtJon  at  the  moment  is ;  Leather  at  $10  a  sh.ai-e,  which- sum , 
very  uncertain.  Our  banks,  al-  ctin  be  profitably  used  as  an  addi- 
though  financially  streng,  do  not ;  DoR  fo  workini 


linen  yarns  from  fla.x  grown  in  this 
Province.  This  company  is  the  only 
one  in  Canada  making  wet-.spun 
linen  yarn,  which  is  basic  material 
of  the  finer  linen  fabrics.  Tbe  mill 
has  a  pntrnlial  output,  it  is  slated. 
1  of  750, uon  pounds  of  tow  (hneni 
yarns,  and  150.000  pounds  of  linen 
(line)  yarns  per  annum.  The  G,Tn- 
adian  Government  has  offered  a 
bounty  of  $25.00o  a  year  on  linen 
yarns  spun  in  Canada  from  Ganadi.an 
and  this  eoneern  states  that 
it  expects  to  win  the  maximum, 
which  is  set  at  $75,000. 

"A  flax  spinning  mill,  operating  in 
conjunction  with  the  linen  mill, 
makes  this  industry  a  self-contained 
one.  able  to  turn  out  linen  rabric?. 
including  the  finer  grades,  from  r.aw 
flax  to  finished  goods.  During  the 
war  the  plant  was  running  on  rot- 
ton  and  union  goods,  because  of  the 
difficulty  of  getting  linen  yarn;  but 
with  a  steady  supiily  of  Canadian 
spun-linen  > earns  now  assured,  it  is 
turning  out  a  full  line  of  all  finer 
linen  goods,  as  well  as  the  coarse 
toweliugs.  butchers  linen,  etc. 

"The  development  of  flax  spinning 
will  have  a  .'Stimulating  effect  on  the 


vest  the  flax,  which,  for  purposes  of 
spinning,  must  be  pulled,  not  cut.  Is 
expected  to  reduce  labor  costs  great- 


"The  elimination  of  the  tithe  crop 
in  Russia,  which  formerly  placed 
Kus.sian  flax  on  the  world  market 
almost  as  cheaply  as  cotton  gives 
Canada  an  added  advantage.  There 
seems  little  reason  w'hy  flax  pro- 
durtinn  and  spinning,  with  the  com- 
plemeniaiy  industry  of  linen  w-eav- 
ing.  should  not  bei  ome  one  of  Can¬ 
ada's  important  industries.  In  view 
of  this  Ontario's  leadership  in  the 
enterprise  of  a  self-contained  linen 
industry  is  especially  interesting.  " 
The  Dominion  Linens  enjoyed  a 
successful  year  in  1918,  showing 
profit.?  of  .$71,112,  against  preferred 
stock  of  .$350,001)  and  common  of 
$200,niin.  The  flax  spinning  sub¬ 
sidiary  promises  to  be  an  import¬ 
ant  factor  in  the  company’s  future. 


159  B.\Y  STREET, 
TORONTO,  ONT. 


capital. 


Attention  is  being  directed  To  the 
attractions  of  eugar  stocks  covering 
the  outlook  for  scarcity  of  that  com¬ 
modity  for  some  time  to  come.  Amer¬ 
ican  Sugar,  American  Reel  Sugar, 
and  Cuban  American  Sugar  are  be¬ 
ing  favored  in  recommendations. 

The  shipping  shares  are  reported 
well  taken.  It  is  also  stated  that 
they  have  been  materially  oversold. 
Ocean  transportation  facilities  pro¬ 
mise  to  be  in  strong  demand  for  a 
long  time  to  come. 


CANADIAN  FLAX  INDUS 
TRY. 


The  Ttominion  Linens.  Limited, 
flax  undertaking  gives  promise  of 
developing  intc  an  important  in¬ 
dustry.  The  Linens  Company  organ¬ 
ized  the  Flax  Spinners,  Limited, 
some  time  ago  with  an  authorized 
capital  of  $590,000  and  bonds  of 
$150,000.  The  T’nited  States  Con¬ 
sul  Felix  .S.  Johnson,  of  Kingston, 
has  the  following  to  say  regarding 
the  enterprise: 

r.S.  Consul  Felix  S.  S.  Johnson, 
of  Kinu.-ion.  Ontario,  s.ays: 

"With  the  installation  of  modern 
wet-spinning  machinery  eompleted. 
Flax  Spinners  (Ltd.),  Guelph,  On¬ 
tario,  is  now  turning  out  wet-spun  ! 


liouiinictn  Hank  Buiidln: 
Toronto,  Canada 


Members  >cw  York  Stock 
Firtiange 


57  St.  Francois  Xavier  St, 
MONTREAL 


High  grade  .absorption  Is  found  in 
Suiclair  Oil  and  P.m.  American 
Petroleum  stocks  during  market  set-, 
backs.  These  two  stor!;s  are  highly 
commended  by  responsiblp  circles  as 
purchases  during  reccs-sions. 


Wc  invite  Correspondence 
when 


BUYING^  or  SELLING 

EASTERN  CANADA  ISSUES 


S.  W.  WATSON, 


Bulging  orders  on  ,a  scale  down 
are  reported  to  he  in  the  hands  of 
specialists  in  United  Retail  Stores. 
The  stock  is  not  cor=:irred  a  safe 
ptirrhase  except  on  big  margins,  ow¬ 
ing  to  the  nianipulaticn  of  the  so- 
callcd  Tobacco  crowd. 


Manager 


Vi.  r.  MAHOX  CO 

HALIFAX,  N.S. 


There  is  no  doubt  In  the  mind  of 
those  associated  with  Pittsburg  in¬ 
terests  that  a  steel  strike  will  be  at¬ 
tempted  and  that  the  bear  crowd  will 
t:T  to  use  it  for  unsettling  the  mar¬ 
ket.  I 


Members  Torouto  Stock  Cxchmge 


STOCKS  and 
BONDS 


(THE  MODEL  CITY) 


(Incorporated) 


The  short  Interest  In  the  active  In- 
du.sM'ial  list  is  reported  for  a  large 
number  of  houses  to  be  slowly  re¬ 
tiring.  That  it  is  stiT  of  substan¬ 
tial  proportions  is  generally  agreed. 


12  FZi  ng  Street  East 
Toronto 

37  Sf.  Jamrs  St.,  South,  aanjilton 


Is  being  developed  under  efficient  control, 
for  select  people.  Our  building  restrictions 
ensure  the  right  class  of  future  construction 
and  prevent  congestion. 


\  Below  par.  exceptional  buying  has 
taken  place  in  U.  S.  S'ce],  according 
to  channels  well  inf  rmed  and  in¬ 
formation  gained  front  specialists. 
Below  par  we  believe  U.  S.  Steel  of¬ 
fers  one  of  the  best  purchases  on 
the  market,  both  from  a  speculative 
and  a  speculative  improvement  viev/- 
point. 


SerialSecuredGold  Bonds 

SAGUENAY 
PULP  AND  POWER 
COMPANY 


New  York. — Sentiment  among  the 
directors  of  the  International  Mer¬ 
cantile  Marino  Company  is  under¬ 
stood  10  lie  rapidly  cry.c;tallizing  in 
favor  of  liquid, u ion  of  a  substantial 
part  rf  the  57  p.c.  .nrrears  on  the  pre. 
ferred  stork  through  the  issue  of  a 
new  phort  term  sreunty  to  be  dis- 


10  MINUTES  RIDE  VIA  THE  TUNNEL 


S'toolc  Salesman 

of  pro\en  ability  for  hlgh- 
xln.?.?  jiublicity  proposition 
Apply  Box  217,  Financial 
■J'iirie.?. 


r  Experts  in  the  copper  trade  are 
becoming  more  <  ptimistic.  They 
say  that  it  is  certain  that  before  the 
en  1  of  the  year  large  bujdng  of  cop¬ 
per  metal  will  be  seen.  Immense 
plants  are  getting  ready  here  and 
abroad  to  handle  a  big  ooppef  ton- 
na;;e,  according  to  this  source,  which 
expects  to  sec  the  price  of  the  meta.i 
higher  next  month.  w;t.a  advances 
in  the  shares  f  Anaconda,  Utah,  In- 
spi'ration  and  Kennocott. 


Maturing  from  July  1st,  1921, 
to  July  1st,  1934 

PRICE:  Par  and  Accrued 
Interest 


Semi-detached,  Six -roomed  Solid  Brick  and  Concrete 
Houses  FOR  SALE  on  Easy  Terms  at  $7,500  Each. 
Completed  for  September  occupation.  All  City 
conveniences.  A  few  minutes  walk  from  Mount 
Royal  Station. 

These  are  Real  City  Homes,  built  under  careful 
supervision,  of  first-class  materials,  for  all-year- 
round  residence.  " 

Why  not  take  a  trip  through  the  tunnel  this  week¬ 
end  and  let  our  Agent  show  you  round? 


MD.M  RI  \I,  •  .'sHFRIUiOOKi:  SLR. 

1  II  i:  VIA  (.RAM)  I  Rl  \h 
Rtll.BW  SV.STLM. 

The  Moiitr''al-.'^herl'ronkc  Service 
of  the  Grand  Trunk  Rallw.ay  System 
Pi  O\  idi'i  a  rlioli  ('  of  convenient 
liaiii;.  I  ran  Ili'V’  inav  Iran’  Mont- 
n  al  S3'*  .1111.  .iiui  si'll  pill.,  daily 
iiiiil  1  10  |)  111.  ii.iil\  I  \,  ,  pt  Suiiiiai. 

I:  .1  i.i(,>  p.i'Ior  I  ar  on  the 
S  '1  .,  n  ir.i.n  aiui  p.itlor  c.ir  on  the 
•  1  '■  p  !ii  1 !  a'n  I;.  1 1ll  tun  ,  t lie 


99  ST.  JAMES  STREET, 
MONTREAL 


$25,000 

ONTARIO  PULP  &  PAPER 


Main  7418 
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LES  PREVOnillS  DU  CIMDII  I  HINTS  TO  I 


H. 


A  Pension  Fund  Insurance  Company 

(duly  incorporated  9  Edward  VIL  Chapter  121) 

Authorized  Capital  . . . . S  500,000.00 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 

Statlatir*  nhow  tha«  Influenr.B  U  mnrh  morr  deadly  than  wnr. 
In  ■  few  montha  It  took  more  Tletlms  than  fell  In  over  four  ,-«nrH  of 

That  It  ha*  awakiwd  the  avorttpe  rttleen  to  n  more  lively 
of  tho  coBBtAnt  TiBk  of  death  which  he  faces,  and  the  results  which 
would  ensue  for  his  dependants 
Is  shown  by  the  enormoas  and 

ni^ance  protection 

CiWAKiOF  Canaux 

^  For  Information  reirardins  HEAD  OFFICE^'h^ONTRBAL 
neeeasarT’  protection  eomma* 

nicate  wKh  the  T.  B.  Macanlari  Frealdent. 


'is:>  “'S' 


fire  insurance  company 

^  MONTREAL 

I  AUTHORIZED  CAPITAL  ..$2,000,000.00 
k  SUBSCRIBED  CAPITAL  ...$1,000,000.00 
B  PAID-UP  CAPITAL  . . $  247,015.79 

H  General  Fire  Insurance  Business  Transacted 

0  Theodore  Meunier, 

Msnage* 


^  Strathcona  Fire  Insurance  Co. 

(Tersailles  Building) 
flO  ST.  JAJIES  ST . . 

Authorized  Capital  -  4500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  •  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  DecenfbeT  31st,  1918,  $388,682.25. 

Independent  Company  with  Special  Rate* 


A.  A.  MONDOD, 

President  &  General  Manager. 


,  J.  MARCHAND, 

Manager.  Secretary-Treasurer. 

BpU  TeL  Main  21S1-21S2 


A.  Call  for  a 
Specialist 


"Wit  then  you  need  legal  advice,  you 
wY  call  for  a  man  versed  in  ike  law. 

•i  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

«'  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  moripy  by  sending  for  a  Print¬ 
ing  Specialist  ? 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspape  . 

ASK  FOR  QUOTATIONS. 

jftnannal  limes  l^ttss 

‘‘HtadqMTtett  for  High-Grade  Printing" 

—rr.  Printers  Bookbinders  Publishers 

335  Craig  Street  West  -  -  Montreal 


MOTORISTS 


Wind-proof 
Driving  Coats 
from  $45,00 


After  a  long  day’s  travel, 
when  the  evening  air  be¬ 
gins  to  cool,  consider  the 
pleasure  of  a  warm,  com¬ 
fortable  Motor  Coat. 

It  should  be  of  ample 
width  to  cover  your  knees 
and  cut  to  give  full  free¬ 
dom  to  your  arms. 

Then,  too,  it  should  be 
wind  and  rain  proof. 


flAX:BtAtri 

CaH'TStl^AAi^ 
AfaO  MjCatK.SiX 


jnMITEI) 

~  ;  viftt  fhdv 
W  StCathJtV 


Calumet  k  Heela. 

Investor,  Morrlsburg. — The  de¬ 
claration  of  a  $5  dividend  on  Cal- 
I  umet  &  Heela  the  first  since  De¬ 
cember  1918  i%  another  indication 
of  the  better  feeling  which  is  pre¬ 
vailing  in  porphyry  circles.  Cal¬ 
umet  &  Heela  officials  have  been 
notably  cautious  when  the  future 
seemed  at  all  doubtful.  Looking  back 
to  1914,  It  will  be  recalled  that  but 
$10  was  paid  in  that  year  as  a  re¬ 
sult  of  the  outlook  of  war,  with  the 
I  closing  of  the  war,  dividends  were 
'  suspended  for  a  half  year,  and  the 
resumption  is  on  a  relatively  modest 
scale.  Besides  the  Calumet  &  Hec- 
la  di\ddend  several  subsidiaries  are 
now  making  their  first  distribution 
in  six  months.  Osceola  has  de¬ 
clared  at  $1  distribution,  similar  to 
the  rate  paid  in  March,  there  having 
been  none  since.  Ahmeek  will  pay 
$]  and  Isle  Royal  60  cents.  These 
distributions  should  help  to  bring 
a  general  return  of  confidence  in 
the  copper,  and  should  help  to  form 
a  basis  for  a  strong  showing  in  this 
:  group  before  very  long. 

I  HOLLEVGER  C0X80L1DATED. 

Enquirer,  Ottawa. — Hollinger  Con- 
[  solidated  is  the  premium  gold  mine 
of  Canada,  if  not  of  the  world,  and 
we  believe  if  purchased  around  pre¬ 
sent  prices  will  prove  a  profitable 
investment.  The  capitalization  is 
$25,000,f00  divided  into  share,s  of  a 
par  value  of  $5.00.  In  addition  to 
the  Hollinger  mine,  the  con¬ 
solidation  consists  of  the  Millerton 
!  and  the  Acme,  both  large  and  verj* 
valuable  properties.  i 

; .  During  its  first  year  of  operation 
:  that  is  in  1916,  the  consolidated  com¬ 
pany  showed  a  profit  of  about  $3,- 
000,000  and  at  that  time  paid  divi¬ 
dends  at  the  rate  of  1  p.c.,  every 
four-week  period.  The  probabilities 
are.  that  this  distribution  would, 
have  been  increased,  had  it  not  lieen 
for  the  outbreak  of  war.  This  de¬ 
velopment  brought  about  a  crisis  in 
the  labor  situation  in  the  Canadian 
mining  fields,  while  at  the  same  time 
the  cost  of  supplies  reached  un- 
precedente<i  figures.  Under  the  cir¬ 
cumstances  the  company  slowed 
down  on  its  work,  and  naturally  the 
dividend  was  deferred.  From  1916 
the  company  confined  its  efforts 
chiefly  to  development  work  with 
the  result  that  old  reserves  are  now 
estimated  at  around  $41,000,000. 

'  while  the  company  has  a  cash  sur¬ 
plus  of  about  $3,000,000.  Once  the 
labor  conditions  and  the  cost  of 
materials  again  reach  a  basis  more 
nearly  normal  the  vxdume  of  the 
company's  output  will  be  largely 
increased,  which  should  in  time  re¬ 
sult  in  a  large  distribution  than  the 
present  rate  of  1  p.c.  for  everj- 
c-ight-week  period.  Hollinger  stock 


CHARTERS:: 


Federal  Charters. 

British  Minerals  Corporation,  Lim¬ 
ited.  Montreal,  $1,500,000. 

:  Allied  Tobaoco  Planters  &  Packing 

I  Corporation  of  Canada  Limited,  Mont- 
.  real.  $.tOO.OOO. 

I  LoeWs  Metropolitan  (Montreal) 
Limited,  Montreal,  $1,000,000. 

Princes  Maj'  Steamship  Company  Lim¬ 
ited.  Montreal,  $125,000. 

Dominion  Attractiona  Limited,  Sher¬ 
brooke,  $20,000. 

Auto.Indicator  SaJea  (3o.  of  Eastern 
Canada,  Limited,  Montreal.  $25,000. 

British  Foundation  Ovens  Limited, 
Montreal.  $15,000,000. 

■Security  Devices,  Limited,  Ottawa, 
$25,000. 

Canadian  SaJider  Manufacturing  Co. 
Limited.  BrockvIIIe,  $20.00o. 

Consolidated  Iron  &  Steel  Corpora¬ 
tion.  Limited,  Toronto,  $5,000,000. 

Joseph  Dolan  &  Sorts.  Limited,  Ot¬ 
tawa  $50,000. 

The  Wig-vvam,  Limited,  Montreal. 
$20,000. 

-Mustikon.  Limited.  Toronto.  $250,. 
St.  Lawrence  .\musements.  Limited, 
Montreal.  $149,000. 

Legare  .Vutomobile  of  Cowansville, 
Limited,  Cowansville.  $100,000. 

La  Compagnie  de  Bi.scuits  Nationale 
Limitee,  La  Provinoence,  $40,000. 

La  PabriQue  de.s  Vins  Francais,  Li¬ 
mitee,  Montreal.  $250  000. 

The  Empire  Shoe  Company,  Limited, 
Montreal,  $20,000. 

Canadian  Mana  Cream  Products, 
Limited,  Montreal.  $500,000. 

Lachine  Amusement.  Limited,  Mont¬ 
real,  $20,000. 

La  Compagnie  Electrique  de  St.  An- 
gele.  Limitee,  Sainte  Angele  $49,000. 

Cafe  Honore,  Limitee,  Montreal. 
$10,000.  1 
Lesrare  Automobile  of  Sherbrooke, 
Limited,  Sherbrooke.  $100,000. 

Harricana  Gold  Mines  Company, 
Limited.  Quebec.  $99  000. 

McLeod  Hawthorne  Company,  Lim¬ 
ited.  Montreal  $20,000.  , 

JIartel  Company,  Limited.  Mont¬ 
real.  $20,000 

Elzear  Harvey  &  Compagnie,  St. 

I  Joseph  d’AIma.  $20,000. 

Foundries  Buildings  and  Supplies  i 
I  Company,  Three  Rivers,  $100,000. 
Saskatchewan  Charters. 

Sanitarv  Buildings,  Limited  Regina. 
$50,000. 

Este.van  Live  Stock  <3o.  Limited, 
E.stevan,  $25,000. 

Sanitary  Food  Products,  Limited, 
Regina,  $50  000. 

IVestern  Syndfeate,  Limited,  Swift 
Current.  $50,000. 

The  Sokal  Ukrainian  National 
Home  Assn  .  Sokal.  $20,000. 

►Spicer  Fuel  Company,  Limited.  Sas. 
katoon,  $15,000. 

The  Radisson  Dm*  CotBpaay,  Lim¬ 
ited,  Radisson,  $5,000. 

ATberta  Chartem. 

Kiitscoty  Agricultural  Society.  Klt- 
.scoty,  $6,000. 

'  tv.  F.  Cavanagh  &  Co,  Limited. 
Edmonton.  ..$60,000. 

Crossfield  Farms;  Limited.  Cross- 
field.  $3BA0«.  _  T . 

Northern  Alberta  Seourftles.  Llm^ 

'  Ited  Edmonton,  $80,000. 

I  Crescent  Glove  (Company.  Limited, 

!  Calgary.  $25,000.  ^  ^ 

'  The  Capital  Lumber  Company,  Ll- 
mlted.  Edmonton,  $200,000. 

'  D.  J.’  Young  &  Company,  Limited, 

•  Calgarj-,  $50,000. 

'  Mahar  0)al  Company,  Limited.  Ed¬ 
monton,  $20,000. 

!  Central  Properties,  Limited.  Ed- 
I  monton.  $20,000. 

Ontari*-  Chortera. 

'  Hamilton  Improvement  Cxnnpany  i 
Limited.  Hatrrilton.  1100.000 

Holleford  Co-opeiratlve  OTieese  As- 
1  soclation  Limited,  Haj-tlngton,  43.000. 

i  000. 

Brttigh  \RefrsctoTfeai.IArrtte<L-Monfc- 
.  real.  $3,000/100.  _  ^ 

I  Canadian  Olhrer  Chilled  Toow 

Works  limited,  R'-gfna  $20,00(t 

The  John  T.  Mr-Rride  Company 
^  lAmtted.  Montreal  $200,000. 

*  The  Sovereign  Pro<lij«'.*loi|W1i/i  pajia-. 

.  tlon.  Limited.  Torr.nto.  $1,00(1.000, 

I  Queboc  Chartern^  •  ■  t  ' 

ciuh  I>»>nr*v Inrorp'>re<jl2irori*real, 
lo.oOO. 

t  l-a  I'ompagtlte  <!•  TOa-eT-veTthggBe  i 
■  f-Tierbr-iOke,  Jinerbrodhe 

r»a'Vee  freelc  Ixirnber  Company, 
Mon*  re  *1.  $92.00'' 

The  Allae  Si.  rt  ''’r-rmrr.  IJmlted 
1  il<  r.eeal,  %.<  <efi’ 

)  U  iXi  LMuor  Vebd'JTB  LlnT.tad,  Hfli. 


sold  as  high  as  $30.00,  while  the 
highest  price  for  Hollinger  Con¬ 
solidated  has  been  $7.10  a  share. 

Black  Lake  Asbestos  Bonds. 


J.  “  C.,  Copper  Cliff,  Ont.  —  The 
trust  deed,  which  the  company  holds, 
should  neiver  have  been  agreed  to  by 
the  (directors.  However,  as  most  of 
the  earnings  accrue  in  the  second 
six  months  of  the  fiscal  year,  the 
company  should  be  able  to  pay  tlie 
full  4  p.c.  at  the  end  of  the  year. 
We  would  refer  you  to  our  article  on 
the  position  of  this  company  on  page 
fourteen  of  this  issue  of  The  Finan¬ 
cial  Times. 


Goodwins  Preferred. 

Rand.  Fort  William,  Ont.  —  The 
earnings  of  Goodwin’s.  Limited,  have 
shown  a  steady  increase  since  1914, 
as  a  result  of  which  the  company 
has  improved  it.':  financial  position 
to  a  substantial  extent.  Should 
earnings  continue  satisfactory,  and 
there  is  reason  to  expect  they  will, 
the  question  of  a  resumption  of  divi¬ 
dends  on  the  preferred  stock  uill  no 
doubt  reoelve  attention,  as  will  the 
question  of  the  payment  of  dividend 
arrears  on  that  issue,  which  amount¬ 
ed  in  July  last  to  35  p.f.  Under  the 
circumstances  the  preferred  stock 
oflers  specitlative  attractions. 

Profits  of  ihe  cempany  for  the 
year  ended  .JamiaTy  29.  1919.  were 
$336,947.  compared  with  $3('1.39(t  in 
1918;  $253,710  ,11  1917;  $162,266  in 
1916,  and  $121,087  in  1915. 

Current  assets  at  the  end  of  the 
fiscal  year  ended  Jan.  29  last, 
amounted  to  $1,814,962,  compajed 
with  current  liabilities  of  .$867,717, 
leaving  the  company',9  net  working 
capital  at  $947,245,  the  highest  since 
the  reorganization  of  the  company  in 
1915. 

Goodwins  Preferred. 

F.  B..  Montreal.— We  would  refer 
you  to  OUT  opinion  on  Goodwins  Pre¬ 
ferred  stock,  given  above, 

Oiiinrio  Steel. 

Enquirer,  Prescott,  Ont. — The  di¬ 
vidend  indebtedness  on  Ontario 
Steel  preferred  stock  amounts  to 
2  p.c.  The  dividends  on  this  issue 
were  paid  regularly  up  to  and  in¬ 
cluding  August  15,  1914,  when  they 
were  deferred.  However,  in  1916 
the  company  resumed  the  payment 
of  the  regular  dividends,  and  since 
that  time  has  paid  off  the  entire 
Indebtedness  owing  of  that  issue 
with  the  exception  of  2  p.c.  It  is 
altogether  likely  this  amount  will 
he  eliminated  during  the  current 
fiscal  year. 

When  this  obligation  on  the  part 


of  the  company  is  eradicated,  and 
pro\dding  the  company  continues  to 
show  the  same  progress  for  the  cur¬ 
rent  year,  as  has  been  maintained 
during  the  past  few  years,  the  ques¬ 
tion  of  a  dividend  on  the  common 
stock  will  no  doubt  receive  at¬ 
tention,  and  therein  lies  its  at¬ 
traction  fts  a  speculation. 

Quebec  Railway. 

T.  .M..  .Montreal. — The  highest 
point  touched  by  Quebec  Railway  | 
stock  since  the  war  started  was  45  1 
in  December  1916 — the  lowest  point  j 
i  reached  was  9  Vi  in  the  summer  of 
1915. 

'  The  statement  for  the  year  ended 
June  30,  1919,  has  not  yet  been 

made  public,  but  will  likely  be  avail¬ 
able  at,  or  before,  the  annual  meet-i 
ing  which  takes  place  next  week  i 
in  Montreal.  i 

The  results  for  the  past  year  will  I 
no  doubt  be  encouraging  to  'share-  i 
holders,  since  the  figures  will  show  j 
the  benefits  accruing  from  the  in-i 
creased  electric  and  gas  rates,  as 
well  as  from  the  increased  tram- 1 
way  fares.  Traffic  has  also  been ! 
considerably  heavier  owing  to  the  I 
demobilization  of  Canadian  soldiers, j 
and  to  the  greatly  increased  tourist  I 
business  of  the  season.  Profits  will,  j 
no  doubt,  substantially  exceed  those 
for  the  year  exidiug  June  30,  1918, 1 
when  they  amounted  to  over  $2,- 1 
000,000.  j 

It  is  true  the  stock  has  not  ■ 
participated  to  any  extent  in  the 
recent  upward  movement  on  the 
part  of  Canadian  securities,  but  in  . 
time  it  will  undoubtedly  show  an ' 
appreciation  from  its  present  level.  ■ 

Abitibi  Pulp  &  Paper. 

Reader,  Montreal.  —  The  Abitibi 
Pulp  &  Paper  Company  is  making ' 
very  satisfactory  progress,  and  now 
ranks  among  the  leaders  of  Can- 1 
ada's  pulp  and  paper  companies. 
The  company’s  financial  position 
has  been  very  materially  improved, . 
in  fact,  is  in  such  condition  that 
there  is  good  reason  to  anticipate 
the  paj-ment  of  the  dividend  ar¬ 
rears  on  the  preferred  stock  in  the 
near  future.  The  indebtedness  on 
this  issue  amounts  to  19V4  pc. 

Once  the  preferred  dividend  ar-  | 
rears  are  out  of  the  way,  and  tak- ' 
ing  into  consideration  the  facts  that  I 
the  company  is  well  fortified  in  the 
matter  of  limits,  water  power,  etc., 
that  earnings  are  steadily  improv¬ 
ing.  and  that  the  general  organ¬ 
ization  is  an  excellent  one,  the  out¬ 
look  for  the  holders  of  the  common 
stock  is  encouraging. 

Earnings  on  the  common  Issue 
for  the  year  ended  December  31, 
1918,  were  equal  to  8.8  p.c,  com¬ 
pared  with  5.4  p.c.  in  1917.  1 


A  Twenty  Billion  Dollar  Trust 


The  British  have  a  strange  habit 
of  getting  things  done  without 
publicity,  in  fact,  the  greater  the 
scheme,  the  more  privately  it  is 
put  into  operation,  says  Herbert 
N.  Casson,  in  the  Boston  News 
Bureau. 

In  the  past  three  years,  for  in¬ 
stance,  a  most  stupendous  organ¬ 
ization  has  been  formed  consisting 
practically  of  all  the  manufactur¬ 
ers  of  Great  Britain,  under  the 
name  of  "The  Federation  of  British 
Industries.” 

It  represents  16.600  firms  and 
more  than  $20,000,000,006  of  capital; 
yet  it  has  never  had  a  hair-page  of 
publicity  in  any  British  or  American 
paper.  It  is  a  trust  of  trusts— 
probably  the  largest  industrial  body 
in  the  world;  yet  the  average  Brit¬ 
isher  has  never  heard  of  its  name. 

This  F.  B.  I.,  as  it  is  called  for 
short,  comprises  184  trade  asso¬ 
ciations  and  852  large  firms.  This 
makes  1036  members  and  the  sub¬ 
scription  is  $500  a  year. 

None  but  all-British  firms  are 
admitted  to  membership — no  Ger¬ 
mans.  no  FYench,  no  Americans. 

The  main  object  of  the  F.  B.  I. 
is  to  protect,  consolidate  and  de¬ 
velop  British  industries — to  restore 
Britain  as  the  workshop  of  the 
world. 

This  is  to  be  done  by  simplifying 
the  processes  of  law;  by  cheapen¬ 
ing  the  cost  of  patents;  by  protect¬ 
ing  trademarks;  by  gathering  data 
for  the  use  of  members;  by  estab¬ 
lishing  a  library  and  an  industrial 
museum:  by  holding  expositions 
in  foreign  coiuitries;  by  scientific 
research;  by  assisting  inventors;  hy 
abolishing  state  control  and  by  the 
extension  of  foreign  trade. 

It  is  organized  in  a  two-fold  way 
by  trades  and  by  districts.  It  has 
its  headquarters  in  London,  at  39 
Si.  Janies  Street  S.W.I. ;  and  it  has 
16  branch  offices  in  England,  Scot¬ 
land  and  tVales.  There  are  three 
members  in  Ireland. 

It  alms  to  prevent  the  wastes  of 
competition  by  an  efficient  organ¬ 
ization  of  trades.  It  treats  a  trade 
a.s  a  unit,  and  it  includes  labor  as 
well  as  capital  in  its  definition  of 
a  trade. 

It  is  not  anti-labor.  On  the  con¬ 
trary,  it  has  declared  In  favor  of 
"the  promotion  of  free  discussion 
between  masters  and  workmen,  with 
a  view  to  the  estaWtsnment  of 
amieable  relations  between  them  and 
to  the  avoidance  of  strikes  and  all 
other  forms  of  Industrial  warfare.’,' 

Above  ail,  it  is  a  private  asso¬ 
ciation.  run  for  the  benefit  of  its 
members.  It  has  no  connection  in 
any  war  with  any  Government  de- 


$49, 

Mofi-rn  Dwellings,  Limited.  Oehawa. 
$150, eco. 

M  jikoka  Ffnindry.  Limited.  Brsee- 
brldy,.  jTfi.fioO. 

'ii  'sir  rj  Me^^dfonn.  I.lmlt*d  Toronto. 
$2<'0  Of'O 

.'Mioid  Tire  '‘orp'irntl/.n  of  t'nnads. 

LiroltwI.  Tortint'  .  It.o'iO.Ofifi. 

Tr,<  W'entsoriO  Here  and  Fur  f’.nta- 
I,  tniterl  $4(i  i.ro 

‘  koarla  1  snd  I'.eflnTn* 

'"•’■r’.-.'i,'  on.  Limit'd.  To  ronto.  |},. 
U  '•  OoO. 

'  ri<-.n»l'L'  n  cv,mt*«ny  I.lio""1 

T'  "  -,•/  t  (C  O  ' 


I.  fr.l‘»d  Hrr.l'hT 


I  partment  It  Is  teaching  the  British 
manufacturer  to  depend  on  self- 
help.  I 

A  member  of  the  government — i 
Sir  Auckland  Geddes,  has  recently ! 
announced  that  the  government  has  i 
prepared  a  spick-and-span  trade  j 
policy,  but  has  it  locked  up  in  al 
box  because  of  the  unsettled  con- , 
dition  of  Industry. 

But  the  F.  B.  I,  is  not  waiting  j 
for  the  opening  of  Pandora’s  bo.x.  i 
It  is  not  only  shaping  its  own  traae ' 
policy,  but  putting  it  Into  effect  as' 
well.  ; 

It  has  a  special  "overseas  depart¬ 
ment”  to  promote  foreign  trade. 
This  department  eventually  is  to, 
supersede  the  absurd  consular  ser¬ 
vice,  in  which  nobody  has  any  con- 1 
fldence.  i 

Already,  the  F.  B.  I.  has  divided; 
the  world  into  21  districts,  and  has 
appointed  a  commissioner  for  each ' 
district — a  well-paid,  competent ' 
business  man. 

Already  It  has  arranged  to  hold 
a  British  exposition— ^for  British 
goods  only,  at  the  Zappeion, 
Athens,  from  Oct.  13  to  Nov.  14. 

It  is  now  bringing  groups  of 
foreign  buyers  to  Britain.  A 
Brazilian  delegation  is,  now 
being  conducted  on  a  tour  through 
21  industrial  towns. 

It  has  already  booked  large  or¬ 
ders  from  Serbia,  Moroceso,  Swit¬ 
zerland,  Bohemia  and  the  Dutch ! 
East  Indies.  To  reach  foreign  mar¬ 
kets  it  has  printed  booklets  in  six 
languages.  Also  it  has  compiled  an 
"export  register”— a  director  of  Brit¬ 
ish  manufacturers. 

The  F.  B.  I.  is  governed  bv  a 
grand  council  of  221  members.  'This 
council  has  full  powers  to  borrow 
money  or  issue  bonds.  It  is  virtually 
an  Industrial  parliament.  All  owner¬ 
ship  of  property  is  vested  In  five 
trustees. 

At  the  head  is  a  president  elect¬ 
ed  annually.  This  year’s  president 
is  Sir  Vincent  Caillard,  the  head 
of  Vickers,  Ltd. 

The  founder  and  central  figure 
of  this  vast  organization  Is  a  man 
without  title  and  almost  without 
fame — F.  Dudley  Rocker,  of  Birm¬ 
ingham. 

Mr.  Docker  is  the  British  Rocke¬ 
feller.  He  works  silently.  He  is  a 
business  builder.  As  an  organizer,  ; 
be  stands  second  to  none,  except 
I^rd  Leverhiilme.  And  now  that  he 
has  organized  one-eighth  of  all  Brit-  i 
ish  wealth  into  a  .single  federation, 
he  is  in  some  respects  without  an  ' 
equal  a.s  a  brigadier-general  of  in- ' 
dustry.  , 


I  Regina.- /Voodyear  Tire  and  Rub¬ 
ber  rv>.  will  biiHW  $7.5,600  office  and 
warehouse  at  the  comer  r,f  Broad  .St 
land  Sixth  Awemno,  Regina  wtll  be' 

;  western  b'adqiiarherw  of  the  Com-' 
pany,  and  will  he  central  dlsfTlhiit-' 
png  point  to  »,ninch«w  «|  Sask:t(»>on. ' 
I  fVlmeintrm.  (’alt-ary  s,ini  Varirvnivi-r  I 
will  he  carrlKl  liere  and  re 
dhflTltiirtf’d  V)  oTher  tiranchea.  ' 

j  Make  a  haMl  ef  menllenTnr  The 
Mnanclal  T tinea  when  fea  write  te 
any  adterliwr.  II  h*lpa  In  cnnflare 
him  that  hi*  Jadgmenl  i*  rirht  In  Ihe 
palltag  power  nf  I  naada't  leadlag 
•  llaaartai  faper*  , 


JUDICIAL  SALE 

of  Assets  of 
LEITCH 

COLLIERIES 

Llxntted 

Tenders  will  be  received  addressed  to  the 
Honourable  Mr.  Justice  Galt,  Ck>urt  House,  Win- 
.nipeg,  and  marked  “Tender  re  Leitch  Collieries, 
"Lirni'bed”,  up  to  four  o’clock  P.M.  of  the  21st 
day  of  November  next,  for  the  purchase  of  the 
assets  of  the  above  named  Company;  such 
tender  shall  be  for  the  following  separate  par¬ 
cels,  legal  description  of  which  and  full  particu¬ 
lars  of- the  coal  and  surface  rights  thereon  and 
therein  can  on  application  be  obtained  from  the 
Li<itiidator  or  its  Solicitor: — 

Paroel  1. — Approximately  3,667  acres  of  land  In 
Townabip  Seven  (7).  Range  Three  (3)  West  of  the  Fifth 
Meridian  in  the  Province  of  Alberta,  at  or  near  Pass- 
bnrg  In  the  Province  of  Alberta,  of  which  the  said  Com¬ 
pany  is  eaid  to  own  coal  rights  and  surface  rights, 
including  timber  thereon,  full  details  and  particulara 
whereof  can  be  had  as  aforesaid. 

Parcel  2.— The  Plant  and  equipment  on  Parcel  One, 
whlih  Is  said  to  Include  the  -Main  Power  Plant  (stone 
and  concrete  building),  auxiliary  power  units  operating 
screens,  drums  and  ventilating  fans,  etc.,  mine  haulage 
and  cate,  tripple,  gasoline  locomotive,  steam  locomotive 
(yard  engine),  yardage  and  sidings  to  accommodate  166 
standard  railway  cars,  tramways,  trestles,  bridges, 
track  scales,  water,  lighting  and  telephone  systems, 
offices,  stables,  warehouse,  wash  house,  cook  and 
boarding  bouse,  blacksmith  shop,  repair  shop,  Manager’s 
residence  (stone  building  with  water  and  steam  heating 
plant)  and  sundry  buildings  and  moveable  plant. 
Washery  building  of  timber  construction  on  concrete 
foundation,  size  60  x  80  x  110  ft.  high.  Washer  of  ty-pe 
knerwn  as  "Luhrlg  Gig",  largest  size  and  latest  im¬ 
provements,  designed  for  washing  .slack  coal,  capacity 
fifty  tons  per  hour,  operated  by  independent  steam 
plant.  Storage  capacity  of  building.  400  tons  raw  slack 
and  1,000  tons  washed  slack,  arranged  for  loading  direct 
Into  railway  cars  for  shipment.  Elevator  connects 
mine  tipple  and  washery  building  for  the  conveyance 
of  slack  over  across  railway  tracks  to  top  bins  of 
washery.  Coke  oven  plant  con.sisting  of  160  Rectangular 
Mitchell  Type,  ovens,  with  overhead  track  and  trolley 
equipment  for  operating  electric  lorries,  two  10  ton, 
25  h.p.  electric  lorries,  one  steel  frame  electric  leveller, 
one  steel  frame  electric  ram,  coke  wharf  ot  stone  and 
concrete  with  earth  filling,  sunken  track  to  load  stand¬ 
ard  railway  coke  cars,  also  water  pipes,  etc.  The  mine 
railroad,  from  mine  mouth  to  tipple  is  covered  in  with 
a  shed,  insuring  against  trouble  from  snow  and  winds. 

Parcel  3. — Approximately  8,344  acres  in  Towmships 
Six  (6)  and  Seven  (7),  Range  Three  (31  West  of  the 
Fifth  Meridian  in  the  Province  of  Alberta,  at  or  near 
Passburg  aforesaid,  of  which  the  Company  is  said  to 
own  coal  rights  and  surface  rights,  details  and  par¬ 
ticulars  whereof  can  be  had  as  aforesaid.  Of  (he  above 
acreage  approximately  960  acres  are  held  under  lease 
from  the  Dominion  Government. 

The  mines  of  the  said  Company  are  situated  on  the 
above  properties,  which  are  said  to  be  in  the  Crow’s 
Nest  Pass  District  at  Passburg  in  the  Province  of 
Alberta.  Passburg  being  a  Station  on  the  Canadian 
Pacific  Railway  in  the  Crow's  Nest  Pass  about  forty- 
eight  miles  West  of  Macleod.  Alberta,  and  it  is  said 
that  the  Townsite  of  Passburg  is  situated  on  the  prop¬ 
erty  owned  by  the  Company.  The  (Canadian  Pacific 
Railway  is  said  to  cross  for  a  distance  of  four  miles 
diagonally  through  the  Company’s  property,  which  it  is 
believed  is  from  three  to  four  miles  wide  and  from  seven 
to  eight  miles  long. 

On  about  3.272.91  acres  there  Is  said  to  be  a  large 
quantity  of  timber,  valuable  for  building  and  mining 
purposes. 

The  Liquidator  Is  Informed  that  the  coal  contents  of 
the  said  property  are  of  the  Livingston  formation  carry¬ 
ing  seven  seams  aggregating  in  thickness  over  forty 
feet  of  coal,  and  the  continuity  of  the  s-^ams  has  been 
proven  by  the  sinldng  of  test  pits  through  the  length 
of  the  property,  making  the  coal  contents  approximately 
72,000  tons  per  acre.  The  coal  is  said  to  be  a  bitumi¬ 
nous  steam  and  cooking  coal.  The  main  tunnel  of  the 
mine  is  said  to  have  been  driven  a  distance  of  5,350 
feet,  more  or  less,  and  is  said  to  have  approximately  a 
mile  of  cross  cuts  and  tunnels.  The  Liquidator  is  fur¬ 
ther  informed  that  the  mine  has  been  developed  to  an 
output  of  800  tons  of  coal  per  day,  and  is  equipped  for 
an  output  of  1,000  tons  of  coal  and  300  tons  of  coke  per 
day. 

A  full  statement  of  the  buildings,  eixulpment,  ma¬ 
chinery,  etc.,  will  be  furnished  by  the  Liquidator  upon 
application,  and  includes  office  furniture  and  fi.xtures. 

The  terms  of  the  sale— 10  per  cent,  in  cash,  and  the 
balance,  30  per  cent  in  three  months,  30  per  cent.  In 
nine  months,  and  30  per  cent,  in  eighteen  months,  with 
interest  at  6  per  cent,  per  annum,  secured  to  the  satis¬ 
faction  of  the  Liquidator,  or  upon  such  reasonable 
terms  as  may  be  agreed  upon  by  the  Liquidator  and 
Purchaser  at  the  time  of  sale,  and  approved  by  the 
(3ourt. 

Marked  cheques  payable  to  the  Liquidator  for  10  per 
cent  of  the  amount  of  the  tender  must  accomiiany  each 
tender,  which  will  be  returned  if  the  tender  is  not  ac¬ 
cepted. 

The  tenders  will  be  open  by  the  Honourable  Mr. 
Justice  Galt  at  his  Chambers  at  the  Court  House  In  the 
City  of  Winnipeg,  Manitoba,  on  the  24th  day  of  Novem¬ 
ber  next  at  the  hour  of  10.30  o’clock,  and  all  who  tender 
are  requested  to  be  then  present  The  highest  or  any 
tender  not  necessarily  accepted  Tenders  may  be  sent 
in  for  each,  or  all,  or  any  one  or  more  parcels.  The 
other  conditions  of  the  sale  are  the  standing  conditions 
of  the  Court,  so  far  as  applicable. 

For  further  particulars  apply  to  the  Liquidator,  or 
G.  H.  Aikins,  Solicitor  for  the  Liquidator,  or  to  Messrs. 
Fisher,  Wilson,  Battram  &  Hamilton,  Barristers,  etc.. 
Winnipeg,  or  to  Messrs.  Pitblado,  Hoskin  &  Company. 
Barristers,  etc.,  Winnipeg. 

DATED  at  the  City  ot  Winnipeg  in  the 

Province  of  Manitoba  this  twenty- 

first  day  of  August  1919. 

THE  NORTHERN  TRUSTS  CO. 

333  ILAIN  STREET,  IVinnipee,  Man. 

LIQUIDATOR, 

G.  H.  AIKINS, 

221  McDERMOT  ATE„  Winnipeg.  Wan. 

SOLICITOR  FOR  THE  LIQUIDATOR, 


ARE  YOU  A  STOCKHOLDER? 

ENQUIRY  COUPON 

r«  Time*.**  P.O,  llnx  IflO,  Montreal. 

I  think  of  piirrhiiRtnK  |||^  follirwlnp  arrvrllle^i. 
i  hoKI* 
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The  Laurehtide  Company 

Limited 

GRAND’MERE,  :  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BOARD  OF  TRADE  BUILDING 

.MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  &  Paper 
Company,  Limited 


MILLS  AT 


East  Angus  and  Bromptonville,  P.Q. 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING,  MONTREAL 

Eepresenlinir  exclusively  for  export  the  followinc  mills: — 

Lanrentide  Company  Limited,  Mills  at  Grand  Mere,  Qne. 

Price  Bros.  &  Co.  Limited.  Mills  at  Kenosrami,  Que  . 

Brompton  Fiilp  &  Paper  Co.  Limited.  311118  at  East  Animus,  Qne. 

St.  31aurice  Paper  Co.  Limited.  3Iins  at  Cap  3Iadelelne,  Qne. 

Bclpo  Canadian  Pulp  &  Paper  Co.  Limited.  3Iills  at  Sha^ni^an 
Falls,  Que. 

Howard  Smith  Paper  3Iills  Limited.  31111s  at  Beauhamois  and 
Crabtree,  Que. 

Provincial  Paper  3Iills  Co,  Limited.  3Iills  at  3Iille  Roches,  Thorold 
and  Georeetowii.  Onl, 

Interlake  Tissue  Mills  Limited,  3Ierritton,  Ont. 

News,  Bond,  1  issue, ,  Book,  Halftone,  Print,  Box  Board. 


R.  BOOTH 

Manufacturer 


Wholesale  Lumber  Yard 

LUMBER 

and  Factory 

BURLINGTON,  VT. 

PULP  PAPER 

Cable  Address 

SULPHITE 

••booth  OTTAW.4” 

TFestern  Union  Code 

AND  CARDBOARD 

OTTAWA,  -  Canada. 


The  Donnacona  Paper  Company, 

Limited 

Manufacturer*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


WhalenPulp&PaperMills 

Limited 

Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office.  VANCOUVER,  B.C.,  Canada  ^ 

Plants  at  Mill  Craak,  B.C.,  Swanson 
Bay,  B  C.,  Port  Alloa,  B.C. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


CARRYING  OUT  NO  EXCITEMENT  !dO  NOT  EXPECT 
REFORESTATION.  OVER  DECISION  DROP  IN  COSTS 
ON  BIG  SCALE  ON  NEWSPRINT  OF  NEWSPRINT 


Lauren  tide  and  Riordon  Paper 
Companies  Are  Carr3’ins  Out 
in  Quebec  This  Year  Largest 
Scheme  of  Its  Kind  Ever  Un- 
dertEiken  in  Canada — Laige 
Outla3’  of  Capital  Involved. 


Price  of  $66  Covers  Only  Five- !  u.  S.  Government  Control  of 


month  Period  When  Costs 
Are  Lowest  of  the  Year — | 
Manufacturers  Contend  That 
Any  Subsequent  Revision  is  I 
More  Apt  to  be  Upwards.  1 


Prices  Ends  About  Oct.  1— - 
Heavy  Exports  to  Europe 
and  S.  America  Tend  to  De¬ 
plete  Supply  —  May  Foreign  i 
Shipments  Very  Heavy. 


t\  hile  the  several  pro\  incial  gov-  decision  of  the  Paper  Control  New  York.  —  Manufacturers  of 

ernments  of  the  Dominion,  which  Tribunal  on  the  appeals  from  Paper  newsprint  do  not  look  for  any  re- 
have  control  of  their  forests,  arc  Controller  Pringle's  price-flxing  |  ductiou  in  the  price  of  their  pro- 
E-imne  little  attention  to  the  ques-  September  26.  1918,  re- i  duct  when  Government  regulation 

^  ^  ,  ducing  the  price  o£  newsprint  paper  of  prices  ceases.  On  the  contrary, 

tion  of  reforestation,  and  are  per-  j,j  Canada  between  July  1  and  :  they  maintain  quotations  higher 

mitting  great  areas  of  ciit-ovcr  December  1  last  year  from  $69  to  than  present  figures  will  prevail 
forest  lands  to  remain  idle,  private  $66  a  ton,  caused  no  undue  excite- 1  for  some  time  to  come.  It  is  their 
enterprise  is  taking  the  matter  in  ment  in  paper  trade  circles  in  Mont-  contention  that  until  the  readjust- 

hand  in  a  very  practical  man  ter.  real,  although  admittedly  a  disap-  ment  of  the  industry  to  a  normal 

Perhaps  the  largest  reforestation  pointment  to  the  manufacturers.  ,  basis  is  well  under  way  and  pro¬ 
scheme  ever  undertaken  in  Canada  it  was  known  that  when  the  court  luction  costs  arc  lowered,  particular- 
is  being  carried  out  in  Quebec  this  refused  to  accept  evidence  as  to  ij-  labor,  prices  will  remain  high, 
year.  costs  covering  December  and  Jan- 1  Under  the  terms  of  the  agreement 

The  I/aurentide  Company.  is  uar> ,  which  were  high  cost  months,  .signed  by  practically  all  the  large 
planting  over  1,000,000  seedlings,  holding  that  they  were  not  at  the  newsprint  manufacturers  of  this 
mostly  Norway  spruce,  with  some  time  dealing  with  those  months,  eountry  with  the  Attorney-General 
white,  Scotch  and  jack  pine  and  and  restricted  the  manufacturers  to  regulation  of  price  of  their  product 
balsam,  making  their  case  on  the  coats  for  by  the  Federal  Trade  Commission 

The  Riordon  Company  is  also  a  period  including  July,  August  and  was  to  continue  until  three  months 
planting  about  7.50, OW  seedlings.  September,  the  lowest  cost  months  |  after  the  ending  of  the  war.  It  was 
■Much  the  greater  number  of  the  of  the  year,  the  manufacturers  were  also  stipulated  that  output  of  these 
seedlings  used  are  imported  from  placed  at  a  considerable  disad-  ^  companies  was  to  be  sold  in  the 
forest  nurseries  in  the  United  States,  vantage.  They  claim  that  the  costs  |  United  States.  Government  regu- 
which.  in  turn,  procured  the  seed  for  December.  January  and  Feb- 1  lation  ceases  about  October  1  next, 

some  three  or  four  years  ago  from  ruary,  if  they  had  been  taken  into  Present  price  for  newsprint  in  car- 

Northern  Europe.  consideration,  would  have  justified  loads  established  by  the  Trade  Com- 

vTn<i..c  To..o.»  a  considerably  liigher  price  than  ,  mission  is  $3.7525  a  hundred  pounds. 

Means  uarge  uiitiay.  controller  or  «i 


These  companies  hope  soon  to  allowed  by  the  court.  '  '  !  ra.vinp  as  Hipli  as  $4,50. 

plant  every  year  at  least  one  tree  ‘  The  Tribunal's  ruling  applies  One  of  the  larger  New  York  City  j 
for  every  one  removed  by  them,  rnerely  to  paper  sold  during  the  daily  papers  recently  itald  $4,125  a 
Naturally,  such  a  large  sefieme  of  flyp  rnonths  from  July  to  November,  hundred  when  its  own  supply  proved 
reforestation  demanded  the  build-  ]9]8_  inclusive,"  said  a  paper  man  inadequate  and  as  high  as  $4.50  is 
ing  up  of  a  large  organization,  as  jn  discussing  the  decision.  "The  now  being  paid  for  newsprint  bought 
well  as  the  carrying  out  of  much  price  remains  at  $69  for  the  inter-  •  in  the.  open  market  purchased  from 
experimental  work,  all  of  which  in-  veiling  period  to  date.  It  will  so '  manufacturers  who  did  not  sign  the 
volved  a  large  outlay  of  capital.  It  remain  until  and  unless  varied  by  agreement  with  the  Government, 
goes  without  saying  that  such  a  subsequent  rulings  by  the  judges. '  Paper  for  export  is  also  command- 
task  w-ould  not  have  been  under-  These  can  only  be  made  after  fur- '  ing  high  prices.  However,  It  may 

taken  if  the  men  who  control  the  tfier  hearings  have  been  had  on  ap- !  be  that  this  condition  is  only  lem- 

companies  were  not  convinced  that  peals  now  pending  in  regard  to  the  ,  porary  due  to  heavj-  shipments  the 
it  was  a  good  investment,  and  that  price  as  applied  to  this  later  period.  '  past  few  months, 
only  by  such  means  could  their  “The  manufacturers  are  confident  lUhile  there  has  been  considerable 
deforested  lands  be  made  productive  that  the  higher  costs  which  have  ;  construction  of  new  mills  planned 
before  their  available  supplies  of  ruled  since  last  November  will  more  for  Canada  since  the  ending  of  the 

timber  were  exhausted.  than  justify  the  price  of  $69.  In  war,  little  if  any,  is  contemplated 

r.;n,-,>Tmnienf «  Hotter  Arlantod.  'hey  contend  that  any  sub-  for  tlie  United  States.  So  far  this 


timber  were  exhausted. 

Goveminents  Belter  .Adapted, 


„  ^  , _ i  sequent  revision  that  may  be  made  year,  new  machines  with  a  daily 

Forest  culture  pres  ppo..  s  g-  gpj  pp  revision  upward  capacity  of  100  tons  have  been  in- 

rm  investments  and.  consequen  ly.  down-ward,"  ,  stalled  in  this  country.  This  is 


term  investments  ana.  conscqt  m  >  .  ,  stalled  in  this  country.  This  is  ^ 

the  necesslD  of  ^  |  This  presumption,  they  say,  is  !  more  than  offset  by  the  closing' 

in  lan^d  and  prclimina  >  exp  s  ^  •  i  porne  out  in  part  by  the  statement  I  down  of  the  Niagara  Falls  mill  of 

For  this  reason  it  |  of  Judge  Archer,  one  of  the  three'  International  Paper  Co.  which  had  a 

sidcred  '  ’  ’i  judges  who  passed  upon  the  ap-  daily  output  of  165  t^ns.  This  w'as 

goveinment.  can  handle  to  t  '  |  ppgl,  and  who  says  that  he  would  closed  by  the  Government  shortly 
advantage  than  ^  j  have  supported  .iudgement  allowing  after  our  entry  into  the  war,  on 

porations  or  individuals.  Th^  Que-  ^  julv  account  of  the  power  shortage  at 

bee  companies J^^owever  bale  ac-j^^^^^  September  and  $69  a  Niagara  Falls, 

quirrd  considerable  areas  of  cheap  '  u  ^ 

land  in  fee  simple.  They  establish- !  x<5^./niber  ^  October  and  ,  Exports  Are  Heavy, 

cd  Their  own  nursfries  and  these ;  '  Another  feature  which  tends  to 

'V  -  ^*11  doclsion  iiientions  the  fact  that  make  for  high  prices  for  newsprint 

they  will  fuinish  sufiici  nt  seeding.  ^  jj^p  ,Ti,Tnufacturer.s  contended  for  a  the  fact  that  many  manufacturers 

to  keep  pace  with  the  plantin,..  price  of  $80  a  ton.  On  the  other  a'’*'  shipping  thfir  product  to  South 
I'arrjinK  on  Experinieiits.  j  hand  the  publishers,  both  before  the  America  and  Europe,  taking  ad- 


to  keep  pace  with  the  planting. 

I'arrjinK  on  Experiments. 


4s  practicallv  no  seed  of  Canadian  continllcr  and  the  Tribunal,  con-  vanta.ae  of  high  prices  prevailing, 

trees  is  now  obtainable  it  is  being  tended  that  .$50  a  ton  was  a  fair '  af’i'oad.  It  is  estimated  that  in  May 

imported  from  Europe, 'but  in  time ,  maximum  price,  their  brief  stating  35.000,000  pounds  of  newsprint  were 
it  should  be  possible  to  obtain  na-  that  "at  $50  per  ton  for  roll  new's  shipped  abroad  compared  with  12,- 

1  tive  seed  It  is  for  example,  not  'he  highest  cost  company  wall  re- ,  OOO.ooo  pounds  during  May,  1918. 

yet  definitely  known  how  Norwa>  ffi'P  a  profit  slightly  in  excess  and  .  Domestic  shipments  of  newsprint 
spruce  will  grow  under  Canadian . 'he  lower  cost  companies  a  profit  fete  laef  month  according  to  figures 
conditions.  A  vast  amount  of  ex-  considerably  in  excess  of  any  profit  compiled  by  the  Federal  Trade  Com- 

pei'imcntal  work,  requiring  several  i^hown  by  the  evidenee  to  have  been  mission,  were  the  largest  for  any  j 

years'  time  will  be  necessarv  to  do-  received  by  any  company  prior  to  month  so  far,  amounting  to  115,865  ' 

cidp' this  point.  In  order  to  avoid  "'c  investigation."  Ry  the  judg-  tons  eompared  with  107,189  for  June, 

any  delay,  the  companies  'are  on-  nicnt  rendered,  therefore,  the  manu-  1918.  Production  for  last  month, 
gaging  in  this  experimental  work  in  factiirers  fall  short  .$14  a  ton  of !  "mounted  to  114.896  tons,  conslder- 

co-operation  with  the  Commission  of  "cbieving  their  e.xtreme  demands,  "t'b'  Ic.ss  than  the  shipments.  Mill; 

Conservation  co-incidently  with  their  I  "  the  publishers  fail  by  $16  a  stocks  on  hand  nt  the  end  of  last  | 

niaoting  ton  to  get  the  price  asked  hv  them.  !  April  totalled  36,385  tons  and  de- , 

^  I _ _  ; - ‘  '  creased  to  26,115  tons  by  the  end  of  ‘ 

PAPER  FROM  WASTE.  ;  WORLD’S  SHIPBl'ILDING.  S 

-  I  - i  hand  are  available  but  It  is  bellevea  ' 

The  manufacture  of  pulp  and,  t  tnvH’c  Ro<»Ic+»,.’=  u-  that  these  decreased  by  about  60,000 ! 

paper  from  wood  is  an  industry  I  renfm^  c.oT  '  totis  since  the  first  of  the,  year.  I 

w^hich  has  proved  Itself  stable  and  some  in  i  -  , 

U.S.  anxious  about 

t  ITS PULPWOOD SUPPLY 


The  manufacture  of  pulp  and  i 


ITS  PULPWOOD  SUPPLY 


wood  has  been  proved  suitable  for  /.f ' XYashington,— In  view  of  the  de- 
I  the  manufacture  of  some  form  of  8^8  4fi-  American  pulp- 

paper,  but  there  are  consideration.*  '  o/,tructinT  manufacture  of  i 

'  affecting  the  use  of  each  kind  which  i  on  ‘  «  nnn  '  tiewsprint  paper.  Senator  tVatson, 

must  always  be  observed  Most  of  -  'essels  of  6.ono  tons  and  of  Indiana,  has  introduced  a  resolu- 

l^rpuU  r/  niade  fS  the  wood  cut  with  108  at  the  „on  in  the  Senate,  authorizing  the 

esneciallv  for  the  nurnosc  but  al-  .  i  Seerttarr'  of  .4grirultiire  to  make  a' 

most  any  wood  can  used,  Provid- '  ,  has  |  survey  and  preliminary  investigation 

ed  that  it  is  reasonably  free  from  oncnn\f*^  satisfactorj ,  being  of  the  approximate  and  possible 

dirt,  knots,  and  bark,  or  that  these  j  Th^" P'tlPwood  timber  supply, 

can  be  easily  removed  from  it.  Saw- 1  ^  .1“?  previous  quarter  The  total  ,  not  only  in  the  north  eastern  part 
'  dust  l^an  cxccpuon  to  this  rule  on  of  the  U..<...  but  also  in  the  Central' 

•  account  that  the  fibres  are  cut  so  !  f  *han  the  total  build-  and  Western  sections.  , 

short  that  the  pulp  produced  will  ;  ttf  .March.  This  is  The  Secretary  of  Agriculture,  ■ 

not  felt  properly  and  the  cooking ;  ^  '  the  under  the  resolution  is  also  directed 

,  i.s  made  consWerablv  more  difficult.!  tonnage  building  m  the  United  m  make  recommendations  for  pulp- 

'  There  are  several  mills  in  the  United  .  ^he^  tonnage  of  vvood  sail-  „ood  utilization.  The  sum  of  $100,- 

States  at  pre.sent  using  mill-sialis,  j  1"^,  'cssels  building  abroad  appears  nno  is  asked  to  carry  on  the  survey 
o,^- ^forms  of  waste 

”^2,','  nf  waste  wood  are  ^  he  found  to  he  that  a  number  cif  ! 

of  course,  its  cheapness  and^  its  international  paper  ' 

!  vanlaS;  it  i"  ti-"""'!!'  Breen  and  7’;,^  being  nilTLOnK  IMPRHVINR 

full  of  water,  has  a  large  percentage  "s  barges.  I  He  increase  UU  I  LUUA  imrilUVlNU  , 

of  bark,  and  comes  in  irregular  J”*-  from  -  |, 

u  ^  ar«  IncIusion.  foF  thp  fiist  time,  of  i  }  *“ 

fnr^he  miiDOsc  and  if  in  sufficient  Trieste  among  the  Italian  ports.  I  •'''cw  York.— IVith  the  probabilities 
for  the  pui pose  anrt  ir  ^  The  world's  total.  8.017.767.  rs  that  all  Government  regulations  will  ' 

Another  noint  tn  he  tairnn  "hont  21,000  tons  higher  than  the  he  removed  before  the  year  is  out. 
nf  n  itsnL  w-,re  mateHal  ''‘-’’'ros  recorded  for  "larch.  Th^  circles  which  in  the  pa.st  were  very 

is  to  use 'the  ra’I  n-itprini  ionnagp  for  ves.<5els  .acnially  build-  hullish  on  International  Paper  are 
,1V  nne  snocip,  n.-  ""tirr  the  supervision  of  the  beginning  to  discuss  the  possibilities 


as  this  is  to  use  the  raw  material 
of  only  one  species,  or  at  least 


...K  snn  loucne.  markets  ha.s  been  disappointing,  but 

,n  anv  one  rcatnient.  thougli  Mtu  of  - -  ’  apiM>.irauces  are  that  all  offerings 

these  ran  be  «ork,.t  sat, vt.o’toniv  have  gone  into  the  same  hands  whieh 

If  kept  sep.ar.ite  The  r-n,,*-  ti.  New  W  rstmin.ster  1  h  e  '  eteran.s'  pngineered  the  .tdvance  to  71  on  Julv 

be  nsert  »<II  depend  rhiettv  on  the  io^petattve  In’  '  hcr^.  whieh  ji .  whu,,  the  stock  is  somewhat 
I..W  m.alenal  at  hand,  and  on  the  trad.^s  under  the  n..”  of  ihe  West-  „naer  the  infliienee  of  the  a.gitatiou 
.r.a-k.t  fo,  anv  ,.a,  tenia,  i  at  lety  .,dage  ,  o,np.  'nterviewed  .,r,ces,  „  looks  as 

palp  .  loinl.a’  M.  H,...:  »f  he  V.aior  .  e.  n,  reference  to  ,h, the  eompalix  is  iii  .-lore  for 

I  t  itrtnr  \\  ,>,>.1  \V  A«t<  i  It  the  1.'.  .i,i.>n  .<f  t’  ndiistrv  and  .i  .  t.,,- 

'  ampbef  Us.  - ,  .  ■'  'hr  ,’,.1  ni.a  lri»  une 

’I'  Plain  a.  1 ‘r ;  at  t  ;v.<  r. ;  of  ll.r  i  .Oal 

i  1.'  c  r  tet  I  111.’’  iJiIlotl  At  a 


f  IS  "  bile  the  stock  is  somewhat 

'ft-  under  the  inflitepre  of  the  a.gitatiou 
interviewed  high  prices,  it  looks  as, 

lererenee  to  though  the  eoiiipaiiv  is  iii  .-lore  for 
ndiiMrv  and  mibstaniMl  <ar;iing-  for  sotu.'  nme 
"«  isfaetor-  route  and  a  tetipn  to  -ts  former 
POO*  levs!  IS  predicted  lu  soiue  (juar-| 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

HeadO’Pnoei  8AUI.T  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  GUARANTEES 

WATERMARK  QUAUTY 

Howard  Smith  Paper  Mills  Limited 


GUARANTEES 

QUAUTY 


MONTREAU 

Mills  at  Beauhamois,  Que. 


Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

ihr  liorbon  ^ulp  & 
Company,  Utmitcb 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED, 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


BECOME  A  REGULAR  READER 

It-  caata  mIt  three  Sellars  a  year  far  resnlar  weekly.' iellvery  ta 

a  OaaaCaa  adAress. 

THE  FIWANOIAl,  TIMES  PUBLISHING  CO.,  LIMITED. 

HeatreaL 

EaelaaeC  Had  . . . . . -far  f . . 

tar  which  aaad  The  Plaaaclal  Time*  ter  . aumths  ta 


SrBSOHIPnonSi  in  Canada.  $3.00  a  year,  fl.TS  far  alx  aaaatha.  (a 
Great  Britain.  13s.  a  yaari  7a.  for  sis.  aioatha.  la  failed  States, 
$3,30  a  yaari  $34)0  far  ala  moalbs. 

Hsha  all  Cheoaaa,  Drafts  aad  Maaey  Orders  payable  ta  the 

CaaiiBaBy. 


FPfAJfCIAL  TIMES,  MOXITREAL,  SATTBDAY,  AUGUST  30,  1919 


‘Dual  Service’-lts  Benefits 


/Mel 

Only  one 


Meter  Header 


Heyment 


GAS  and  ELECTRICITY 


And  You  Get 

AN  EXTRA  DISCOUNT 


FROM 


Off  Your  Gas  Bill 


THK 


Montreal  Light,  Heat  &  Power  Cons. 


Century  Coal  Company 


310  Dominion  Expros*  Building 
MONTREAL,  QUE. 


o 


o 


V 


TELEPHONE 
MAIN  7300 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

tVrite  Conuniasioner  of  Industries,  Orand  Trunk  Rallwey,  Mont¬ 
real. 


MONTREAL 
TRANSPORTATION 
CO„  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

LaCompagnieCanadienne 

Transatlantique 

FREIGHT  ASH  FASSEITGEB  SESTICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  partlcularB  for  rates,  freight 
and  passenger,  apply  U> — 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES: 

Quebec,  Three  Rivers.  Montreal,  Toronto,  Kiagatm,  Hamlltoa, 

Fort  William.  Winnipeg,  Calgary  and  Vaaconver. 

Dominion  Textile  Company 

Limited 

Manu/bcturera  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


Canadian  Production  that 
Helps  Pay  for  Canada’s  War 


$IRD.CAMERON  WOULD  FORM  jNO  CHANGE  IN 
ON  FLOUR  AND  BR.  CANADIAN  PROGRAMMFOF 
LUMBFRTRADFS  TRADING  CO.  MONO  NICKFL 


United  States,  Formerly  a  Keen  j  U.  E.  Whitehouse,  of  London 
I  Competitor  in  the  Lumber  and  Glasgow’,  on  Business 
Business  of  Western  Canada,  Trip  to  Canada,  is  Satisfied 
Now  One  of  the  Keenest  Buy- i  Large  Shipments  of  Manu- 
!  ers  on  the  Canadian  Pacific'  factored  Goods  Can  Be  Made 
!  Coast.  .  from  Canada  to  Great  Britain 


!  WTille  In  previous  years  the  United  ; 
States  was  a  keen  aanpetltor  in  the ; 
lumber  business  of  W'estetrn  Canada,  j 
:  that  country  has  now  become  the 
j  keenest  buyer  on  the  /in.ng/Ha»Ti  pa¬ 
cific  Coast,  according  to  Sir  Douglas 
Cameron,  who  has  large  lumber  In- 
tei'es^s  In  British  Columbia. 

Sir  Douglas  at  the  present  time 
has  a  large  mill  running  day  and 
night  at  False  Creek  Vancouver,  one 
of  the  largest  on  the  Coast,  and  he 
controls  great  areas  of  standing  tim¬ 
ber  In  the  wet  belt  of  the  western 
province.  He  also  has  large  mills 
at  Harrison,  B.C. 

•Aside  from  his  lumber  interests 
Sir  Douglas  is  interested  in  the  flour 
millhig  business,  being  president  of 
i  the  Maple  Leaf  Milling  Company, 
i  Accounting  for  the  changed  con- 
'  df  tions  in  the  lumber  business  on  the 
Pacific  Coast  Sir  Douglas  points  out 
'  that  in  earlier  years  enormous  quan- 
I  tities  of  lumber  was  shipped  into  the 
'  central  western  states  from  the 
;  south,  chiefly  from  Louisiana,  Mis¬ 
sissippi,  and  Alabama,  known  as  the 
southern  pine.  This  lumber  is  no 
longer  coming  north.  In  the  first 
place  because  there  is  not  so  much 
to  come,  and  in  the  second  place,  be¬ 
cause  what  there  is  in  the  way  of  [ 
surplus  ie  going  to  Europe.  A  few 
years  ago  there  were  in  these  .states 
no  less  than  2,200  saw  mills.  At  the 
present  time  there  are  about  400,  in- 
dicat''ng  a  remarkable  reduction.  The 
war  also  caused  a  keen  demand  from 
I  all  European  ocuntries.  The  central ' 
'  western  states,  deprived  of  this  sup-  j 
j  ply  from  the  south  have  turned  to  1 
i  the  northwest,  and  are  taking  quan- 1 
titles  from  Oregon  and  Washington,  | 
and  also  from  British  Columbia,  ] 
where  they  are  willing  to  pay  at  the  j 
present  time  an  advance  on  the  list 
I  prices  if  they  oan  get  delivery.  j 

Japan  a  Heavy  Buyer.  | 

In  addition  to  the  market  in  the  . 

,  United  States,  there  is  a  demand  for  i 
,  British  Columbia  lumber  from  Japan,  i 
j  from  Europe,  from  the  Canadian ! 
j  prairies  and  other  countries.  The  re- 
'  qulrements  of  the  Canadian  west  are ! 

'  reduced  owing  to  the  compara/t.*ve 
crop  failure,  but  there  Is  consider- 
.  able  building  going  forward  in  spite 
I  of  this  circumstance.  During  the 
war,  Japan  which  has  very  little  na- 
'  tive  soft  lumber  was  a  considerable  I 
I  buyer,  and  the  Rat  Portage  com- ! 

I  pany  is  shipping  to  that  market  at 
the  present  time. 

With  reference  to  the  supply  of 
j  transportation  facilities.  Sir  Douglas 
;  said  that  it  was  fair,  but  insufficient 
,  to  meet  the  needs  of  the  situation. 
Larger  shipments  would  be  marie  to 
many  point.s  including  British  India 
if  the  vessels  could  be  chartered. 

In  recent  months  there  have  been 
reports  current  to  the  effect  that  a 
merger  might  occur  of  some  of  the 
large  milling  companies  of  Canada. 
In  this  connection  it  has  been  said 
that  the  Maple  Leaf  Milking  company, 
of  which  Sir  Douglas  has  always 
been  the  president,  might  secure 
control  or  effect  a  merger  with  the 
western  Canada  flour  mills,  of  which 
Andrew  Kelly,  of  Winnipeg,  is  the 
president.  It  has  also  been  stated 
that  the  Ogilvie  or  the  Lake  of  the 
Woods  might  be  interested  in  some 
new  all' gnment. 

Flour  Production. 

On  this  subject  Sir  Douglas  said 
that  the  imblic  would  not  regard 
with  favor  action  along  these  lines, 
and  he  stated  that  in  any  case  noth¬ 
ing  had  been  done  and  no  action  of 
this  kind  was  sei)'x>usly  considered 
so  far  as  he  was  aware.  There  was 
no  merger  under  way  and  no  conso¬ 
lation.  The  Maple  Leaf  was  an  ag¬ 
gressive  corporation  but  it  did  not 
contemplate  the  purchase  of  any  oth¬ 
er  milling  company. 

Speaking  of  the  various  properties 
Operated  by  his  company,  Sir  Doug¬ 
las  said  with  some  pride  of  the  Port 
Colborne  mill  on  the  Welland  canal, 
that  during  the  war  it  had  been  able 
to  furnish  the  allies  with  a  train  lo^ 
of  flour  every  day.  The  mill  Is  said 
to  be  the  largest  under  one  roof  In 
the  entire  world,  with  a  total  capa¬ 
city  aggregating  14.000  barrels  at  a 
maximum.  It  was  an  easy  matter 
for  this  great  plant  to  turn  out  40 
cars  of  flour  a  day,  or  fifty  oars  of 
flour  and  other  products,  and  the  to¬ 
tal  could  be  run  up  under  emergency 
to  cars  a  day.  The  British  Gov¬ 
ernment  had  practically  comman¬ 
deered  the  plant  in  the  war  period, 
saying  that  it  wanted  to  know  that  it 
had  this  resource  at  all  times  at  Its 
service. 

Regarding  the  profits  of  the  mill¬ 
ing  companies  he  said  that  he  had 
listened  to  much  of  the  evidence  giv¬ 
en  at  the  inquiry  at  Ottawa  by  the 
managers  of  the  Canadian  milling 
companies,  and  that  they  had  stated 
fwav  tlie  profit  on  a  barrel  of  flour  I 
was  in  the  neighborhood  of  twenty- 
five  cents.  He  knew  this  figure  to 
be  fairly  accurate,  a  little  more  or  a 
little  less,  and  it,  d,‘d  not  seem  ex-  | 
eessive.  Each  crtlzen  of  t'anada' 
i  consumed  a  barrel  of  flour  In  a  year.  ; 
I  tWa  betn?  the  egtimaie  which  had 
been  arrived  at  The  charge  which  ; 
the  milling  companies  made  tor  ‘heir 
Benrlces  <n  the  grinding  of  fiour 
therefore  averaged  about  one. half 
C«nt  a  wer-k  per  heed,  whXh  ai'a  n 
<td  not  seem  exceaaJve, 

The  Husacial  Tleiea  r*arb».  a 
els**  '■(  {.Mtple  wbe  arr  Inlerrttrd 
a«d  shir  t«  ha; 


Arrangements  are  being  made  tor 
:  the  formation  of  a  British  Canadian 
j  trading  company,  which  will  do 
business  on  a  very  extended  scale, 
according  to  G.  E.  Whitehouse,  of 
London  and  Glasgow,  who  is  at  the 
present  time  touring  Canada  with 
a  view  of  extending  trade  relations 
between  this  country  and  Great 
Britain. 

Mr.  Whitehouse  came  to  Canada 
by  arrangement  with  the  Canadian 
Trade  Commission  in  London.  He 
is  a  British  business  man  of  the 
type  that  is  peculiarly  welcome  to 
Canada.  The  arrangement  is,  that 
what  he  discovered  with  reference 
to  the  possibilities  of  trade  between 
the  two  countries,  shall  be  so  used 
as  to  rea<*  practically  the  entire 
reading  public  of  Britain  and  his 
brief  series  of  articles  will  be  pub¬ 
lished  In  the  Daily  Express  in  Lon¬ 
don,  the  Glasgow  Herald,  and  five 
of  the  important  provincial  papers 
of  England.  He  has  an  office 
specialty  and  stationery  business  in 
Glasgow  and  a  publishing  business 
in  London. 

Price  and  Quality  Equal. 

He  has  bought  a  quarter  of  a  mil- 
I  lion  dollars  worth  of  Canadian 
I  goods  since  his  arrival  in  Canada 
on  July  1,  although  that  was  not 
the  purpose  for  which  he  came  to 
this  country,  and  he  makes  the  most 
interesting  statement  with  refer¬ 
ence  to  these  goods  that  his  people 
i  in  Britain  have  sold  three  times  the 
!  quantity  of  goods  that  have  arrived. 

1  the  consignments  being  sold  on 
descriptiou.  These  are  quarter  cut 
j  office  fittings,  and  Mr.  Whitehouse 
I  made  the  discovery  in  Canada  that 
j  these  goods  could  be  bought  from 
Canadian  factories  absolutely  equal 
I  in  quality,  and  at  the  same  price  as 
j  in  the  factories  of  any  other  country. 
He  says  that  in  Britain  there  is  an 
'  actual  preference  for  goods  made  in 
I  Canada,  other  things  being  equal, 
j  and  that  as  a  matter  of  fact  it  is 
I  easier  to  sell  goods  that  are  made  in 
I  this  country, 

!  Form  Trading  fompany. 

-Mr.  Whitehouse  is  fully  satisfied 
that  large  shipments  of  manufactur¬ 
ed  goods  of  many  kinds  can  be  made 
from  this  country,  and  he  personally 
practically  arranged  to  take  over  the 
I  whole  output  of  one  of  the  factories 
of  Ontario  and  will  possibly  take 
over  the  company.  He  is  also  mak¬ 
ing  arrangements  for  a  British-Can- 
adian  trading  company  which  will 
do  business  on  a  very  considerable 
scale;  one  half  of  the  capital  being 
provided  from  this  side  and  one  half 
from  the  other.  The  half  from 
Canada  has  been  offered  already 
to  .Mr.  Whitehouse,  and  the  half 
from  the  other  side  will  be  provided 
as  soon  as  the  matter  can  be  taken 
up. 

Advantage  in  .Maimfactnring. 

With  reference  to  the  respective 
cost  of  manufacturing  in  Canada 
and  Britain,  Mr.  AVhitehouse  stated 
that  the  advantage  in  certain  lines 
was  in  favor  of  this  country.  Labor 
was  now  as  high  priced  in  Britain 
as  it  is  here,  while  in  certain  lines 
material  is  much  cheaper  here. 
Canada,  he  said,  had  become  a  manu¬ 
facturing  country  during  the  war. 
It  had  plants  which  were  capable  of 
turning  out  goods  much  in  excess 
of  the  needs  of  the  country,  and 
there  was  a  market  for  them  in  Bri¬ 
tain.  He  stated  that  the  various 
classes  of  hardware  could  be  suc¬ 
cessfully  marketed  in  Britain,  and 
various  classes  of  building  materials, 
especially  sashes,  doors,  etc.  The 
transportation  facilities  on  the  At¬ 
lantic  were  not  yet  perfect  but  no 
more  vessels  were  being  sunk  and 
additions  were  being  made  rapidly 
through  construction.  This  defect 
would,  therefore,  soon  be  remedied.  ' 
In  several  cases  specific  arrange- 
1  ments  have  been  made  by  Mr.  White- 
I  house  by  cable,  Canadian  manu¬ 
facturers  indicating  to  him  what 
they  had  to  offer,  and  Mr.  White- 
house  completing  the  deal  with  Bri¬ 
tish  friends  to  take  the  goods. 

May  Bring  Lord  Llverhulme. 

Mr.  Whitehouse  attended  the  Al¬ 
berta  Industrial  Congress,  and  made 
the  interesting  statement  that  next 
year  he  could  induce  Lord  Liver- 
hulme  to  make  the  trip  to  Canada. 
Lord  Liverhulme  Is  said  to  be  one  of 
the  leading  business  men  of  the 
world :  identified  with  a  hundred  i 
companies  and  assuming  larger  res¬ 
ponsibilities  and  obligations  all  the 
time.  His  operations  are  on  a  scale 
truly  gigantic  and  he  already  has 
had  considerable  interests  in  the 
Dominion  of  Canada. 

B.  C.  TI.MBER  FOR  ELTIOPE. 

I  Vancouver,  B.C. — The  building  of 
the  first  demountable  ship  for  the 
transportation  of  lumber  from  Brit¬ 
ish  tVj,  iinbia  to  the  United  Kingdom 
is  pr'y  ceding,  and  there  is  g'>od  au- 
ithor!*;.-  hrlievlng  that  it  will  'le.-ir 
,  froe.  the  padfle  t  oast  In  the  near 
I  future  ».  ;th  apprr>xlma»el> 
fe*’  c'  .ijrntier.  A  ra’ln*  of  1’,  i^r 
'e<T.'  -.a;,  been  grantol  Uv  L!o>d  « 

fyns  dered  b>  *h«  t.uliders 

*0  ‘.c-ry  The 

wir  .  a  draught  of  I*  and 

.>  C  *  fre«r,o»/d  r/f  e'x»*  «,,•  ,,t. 
dc,  w!li  f-e  he 'd 
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Wrought  \ 
Pipe  and  \  M 
CoupIings.X  \ 
W  h  i  t  e  \ 
I.ead,  Shot  \ 
and  Putty ,  \ 
Wire  &  Wire  \ 
Products, 
Steel  Sheets 
and  Horae 
STioes. 


^  Purchase 

THE 

Products  of 
Canadian 


Bars,  Blooms. 
Billets  Steel  & 
Iron  Bars.  Drop 
1  and  Shape  For- 
\  gings.  Pole 
Line  Hard- 
V  ware,  Ra 1 1- 
road  Track 
\V  Material, 
\\\  N  a  1  I  8  , 
1  \v  Spikes  A 
\  \\  K'veta. 


C.  V.  Corless,  General  Maiu^er 
of  Mond  Nickel  Corporation,  | 
Says  Company  Will  Mark! 
Time  As  Regards  Increased! 
Production  Until  Market ' 
Conditions  Improve.  I 


That  there  Is  no  Immediate  pros- : 
pect  of  an  increase  in  the  output 
of  the  mines  and  smelter  of  the  j 
Mond  Nicked  Company,  is  the  state¬ 
ment  of  C.  V.  Corless,  General 
Manager  of  the  Mond  operationB  in 
Canada,  who  has  returned  to  this 
country  from  EJngland  where  he  was 
in  conference  with  his  directors.  ! 

"There  will  be  no  immediate  | 
change  in  the  programme  of  the : 
company  either  in  regard  to  re- 1 
duction  or  new  construction.  We 
will  simply  mark  time.  However, : 
there  will  be  no  further  curtailment  i 
in  present  conditions.”  I 

The  reason  for  this  situation  is , 
obvious,  according  to  Mr.  Corless. 

It  is  not  a  question  of  finance,  but 
purely  one  of  securing  a  market 
for  nickel,  which  at  the  present 
time  is  anything  but  satisfactory.  The  | 
market  is  still  in  the  transition 
process,  the  demand  for  the  metal 
for  peace  purposes  still  being  far 
below  that  of  the  war  period.  Mr. 
Corless  takes  an  optimistic  view  of 
the  future,  however.  This  week 
the  Mond  Co.  shipped  nickel  matte ' 
to  Wales,  the  first  in  several 
months. 

Press  reports  of  labor  conditions 
in  England  were  confirmed  by  Mr. 
Corless.  "The  people  of  Canada  and 
the  United  States,  are  most  for¬ 
tunate  that  conditions  here  are 
such  as  they  are,  for  the  unrest  is 
not  to  be  compared  with  that  exist¬ 
ing  in  the  Old  Country. 

Shipping  Conditions. 

Shipping  conditions  across  the 
Atlantic  are  very  much  congested. 
The  C.  P.  R.  at  present  was  accept¬ 
ing  bookings  for  only  people  whose ; 
occupations  rendered  it  absolutely  | 
necessary  for  them  to  come  to  Can- ! 
ada.” 

In  the  case  of  Mr.  Corless  him¬ 
self  his  return  passage  was  booked 
before  he  arrived  in  England.  So ! 
great  is  the  rush  that  people  who 
were  now  endeavoring  to  secure  j 
passage  from  England  to  Canada ' 
will  not  be  successful  for  months ! 
to  come.  People  now  making  the 
trip  across  the  Atlantic  would  do 
well  to  take  into  consideration  their 
chances  of  return  within  the  limits 
of  their  plans. 

Early  this  year  the  Mond  Co.  cur¬ 
tailed  its  output  to  about  forty  per 
cent,  of  that  war  times,  the  num- 1 
ber  of  employees  being  reduced  ac¬ 
cordingly.  Present  production,  how¬ 
ever,  will  compare  favorably  with 
that  of  pre-war  days.  I 

An  extensive  programme  of  new 
construction  at  Coniston  and  ad¬ 
jacent  mining  villages  Is  being  held 
up  pending  improv’ed  market  condi- . 
tions,  f 


MAY  ESTABLISH  WOOL 
INDUSTRY  IN  B.C. 


Our  Vancouver  Correspondent 
wires:  — 

tVilliam  B.  Baker,  a  pioneer 
banker  of  Washington  State,  who  is 
visiting  here,  states  that  he  is  giving  i 
serious  consideration  to  a  scheme 
to  import  a  large  flock  of  sheep  . 
with  a  view  to  establishing  the  wool ' 
industry  on  Vancouver  Island  on  a 
big  scale. 

w'ith  much  interest  in  shipping  and 
lumber  circles.  The  statement  that! 
the  trial  voyage  will  be  started  soon 
means  that  the  practicability  cf  thej 
vessel  designed  by  John  Arbuthnot 
may  soon  be  established.  i 
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Grace  &  Co.,  Limited 


With  our  own  extensive  connections  embrac 
ing  practically  all  markets  of  importance  we 
are  in  an  unusual  position  to  advise  Canadian 
Manufacturers  regarding  Export  Opportuni¬ 
ties  and  also  to  submit  offerings  of  tbe  raw 
materials  in  which  they  are  interested. 


Montreal 


Canada 


THE  WABASSO  COHON 

Company,  Limited 


Three  Rivers,  P.Q. 


M^ufactxirers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Business  men  us  the  Csnsdian  Pacific,  where  possible,  for  trseel, 
for  freight,  for  hotel  comfort,  for  prompt  despatch  and  delivery  of 
telegrams.  There  Is  no  higher  standard  of  service. 

for  Information  regarding  colonUatlon  and  business  and  Induitrlal 
openings  In  all  parts  of  Canada,  address  Chief  Commissioner  of 
Colonization  and  Development,  Montreal. 

CANADIAN  PACIFIC 


TetraultHioe  Manufacturing 

Co.,  Limited 


Canada's  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Snuthern  Sate  Corporation 

DIPORTERS  AND  EXPORTERS 

Offices  at  New  York — Havajia — Barbados — Port  of  Spain — ^Trini¬ 
dad — San  Juan,  Porto  Rico — Caracas,  Venezuela — Bogota,  Co= 
lombia — Central  America  and  Panama — Nassau,  Bahamas — 
Cadiz  and  Brcelona,  Spain — Buenos  Aires,  Argentina — Montevi¬ 
deo,  Umguay — Valparaiso,  Chili — Georgetown,  British  Guiana. 

PERCITAL  F.  GIFFORD,  Manager 

EASTERN  TOWNSHIPS  BUILDING 

MONTREAL. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILLIAM,  WINNIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity — 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


WHi±±all  Cans 

—  FOR  — 

MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS'  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-MF.MME.D  CAPS 

A.  R.Whittall  Can  Company,  Limited 


JOiilinpnMMiiiPiinMii 
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Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  ci 

Thetford^Mines,  Que. 


Executive  Offices: 

JACOBS  BUILDING 


282  St*  Catherine  St*  West  -  Montreal,  Que. 


Incorponted 

British  American 
Bank 'Note  Company 

\  LUflTED 

BnsrsTCore-  of  Bank  Notes.  Bonds.  Stock  Ceitifioates. 
Fostage  and  BoTcnve  Stamps,  and  all  Monetaiy  Doea> 
meats. 

The  jteA  exeeated  1^  this  Companr  Is  aocepied  by  the 
London,  NeTr  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches i 

MONTBBAIr— 2  Fiace  ’Annes  Square. 

TORONTO— « •  10  Johnson  Street 


V'- 


Makers  of  the  Naiion*s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINICAN 

power:* 

The  Shawinigan  Water  &  Power  Co. 

Power  Building,  -  -  MONTREAL 


P.  Lyall  CBb  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


■■■■■■■■■■■■■■■■■■■■■■BBeeeeneaeeeBBBBWMweg 

STEAM  COAL  I 


Selected  Grades  Suitable  for  Manufacturers 


a 


CAR  DELIVERIES  A  SPECIALTY  g 

THE  CANADIAN  IMPORT  CO.  f 

318  Board  of  Trade  Building  | 

MAIN  644^-6  MONTREAL  S 


Canadian  Production  that 
Helps  Pay  for  Canada^ s  War 


B.C.  BUSINESS 
MEN  OPTIMISTIC 


j  Tartous  ludnstrlcs  In  the  Pacific 
I  Coast  Province  Anticipate 
I  Prosperons  Bars. 

I  Out  Vancouver  correspondent 
.wires: — “Prominent  financial  and 
,  business  men  of  the  province,  inter- 
i  view-od  regadding  the  outlook  for 
British  Columbia  industries,  are  gen- 
i  erally  optimistic,  prospects  for  high- 
I  er  taxation,  and  itossible  labor  trou- 
I  bles,  being  the  only  adverse  factors 
in  the  situation. 

1  Demand  for  lumber  has  grown  so, 
1  fast  that  the  mills  can  scarcely  copej 
I  with  orders.  Prices  have  risen  cor- 1 
I  respondingly,  some  grades  of  lumher 
being  at  the  highest  prices  known  to ' 
the  trade. 

The  fishing  industry  Is  conceded; 
,  to  be  in  a  strong  position,  owing  to 
the  world  demand  for 


BALKAN  STATES  REPRESENT 
A  LARGE  MARKET  FOR  GOODS 
MANUFACTURED  IN  DOMINION 

Riiva^es  of  War  and  the  Looting  Done  By  Germany,  Have  Left 
the  Southern  European  Countries  Practically  Depleted  of 
Equipment  and  Supplies  —  Demands  Range  From  Shoes 
and  Clothing  to  Locomotives  and  Other  Railroad  Equip¬ 
ment — Lack  of  Industrial  Development,  as  Result  of  the 
War,  Has  Left  These  Countries  Almost  Wholly  Dependent 
Upon  Other  Nations  For  Nearly  Every  Kind  of  Manufac¬ 
tured  Goods. 


Who  Is  Your  Executor  ? 

The  duties  in  connection  with  the  successful  administration  of 
an  Estate  are  onerous,  and  there  afe  few  who  are  willing  to 
assume,  unassisted,  the  responsabilities  involved. 

Have  you  paused  to  crasider  what  would  happen  to  your  depen¬ 
dents  if  you  were  to  appoint  as  Administrator  of  your  Estate  an 
individual  inexperienced  or  incompetent  to  act  in  such  capacity? 

Why  not  associate  a  Trust  Company  and  ensure  efficiency  ? 

Prudential  Trust  Company 

LIMITED 

from  its  long  experience  is  well  adapted  to  administrate  Estates, 
whether  large  or  small.  Consult  with  its  Officials. 

Head  Office:  PRUDENTIAL  TRUST  UILDING  ::  MONTRLEA 


$120,000,000.  With  90  miles  of  ooa&t 
Imp  on  Uio  .\driatie  and  ports  at 
Ha.gnsa.  Xengg  and  Port  Ke.  the  | 
.Iiigo-Slav  nation  will  face  the  future  | 
with  the  nece.ssary  outlets  to  world! 


While  statesmen  in  Europe  discuss 
the.  probable  botindar.es  of  the  B,al- 
kan  State.s,  the  bankers  and  mer¬ 
chants  of  the  world  are  studying 

foodatttffs.  i  ways  and  means  for  improvin  ',  tii-^  . . 

I  Agricultural  products  are  command- [  finanoUil  situation  and  opeaniT  tip,  markets.  Whether  Fiume  bacomes 
i  jng  extremely  high  prices  and  farm-  trade  i.n  those  countries.  i  an  international  port  or  not,  it  wnll 

I  ing  communities  are  griier.ally  in  a  yjr.  Lloyd  Harris,  t'liairnian  of  the  he  an  import  coiumercial  gateway 
■more  prosperous  condition  than  for  Canadian  Trade  t'ommission  in  l.on-  not  only  for  .lugo-Siawa  but  for 
years  past.  Tbcre  is  a  decided  don.  has  repeatedly  called  the  afieii- I  ('zeehoslovakia,  also, 
movement  “Back  to  the  Land.”  i  tjon  of  Canadian  indii.strv  to  the  op- i  „  . 

Mining,  which  received  a  temper-  portunities  offerng  for  the  develop- i  Kouinaniii. 

ary  setback  after  the  armistice,  is.nient  of  our  trade  in  the  Balkan'  Of  the  other  Balkan  States,  It  Is 
now  reviving  under  the  Etimulus  of  states,  and  already  an  export  trade  worth  mention  that  Roumania, 

I  increased  copper  prices.  Coal  pro-  fi-ont  the  Dominion  to  that  part  of  (Ireei  e  and  Bulgaria,  even  without 

,  durtion  has  been  below  the  average  ,(,(,  w-orld  has  made  some  jirogress.  leriiiorial  additions,  embrace  an  area 

owing  to  strikes  in  tlie  Crows  Nest  fnder  iho  circuitistanees  a  review 

District,  and  operators,  as  usual,  aioj  trade  iiossibilitio.s  existing  iii 

predirting  a  cliorrtage  uext  winter.  ^  Balkan  Slates  at  the  present  liin^ 


!  There  seems  to  be  some  justification 
for  their  contention. 


GUIANA  WANTS 
CANADA’S  AID 


Closer  Economic  Relations  and  De- 
Tclopmenl  of  Hcsourccs 
Sought. 

A  recently-expressed  wish  of  the 
British  Government  thrniigh  the 
Parliamentary  riuiei-Seeretary  of 
State  for  the  Colonies  that  Canada 
should  take  greater  interrr.t  in  the 
development  of  the  West  Indies  and 
adjacent  British  territory  is  viewed 
as  jmportaut  both  from  political 
and  economic  standpoints.  The  es¬ 
tablishment  of  eloser  relations  be¬ 
tween  tlie  British  possessions  of 
North  Aniei'ica  has  been  ronsiilered 
as  ail  .advantageous  stop  for  Cana¬ 
dian  trade  intensts  and  as  bene¬ 
ficial  to  the  British  West  Inilies  as 
w’ell.  Commerce  with  the  West 
Indies  has  been  attracting  consider¬ 
able -attention  during  n  eent  months. 

A  study  of  the  situation  has  been 
made  by  Mr.  T.  B.  .Macaulay,  Pre¬ 
sident  of  the  Canadian  Most  Indian 
League.  He  found  that  while  most 
of  the  island  rolnnies  wish  only  an 
increased  preference,  British 
Guiana  wants  :i  closer  unton.  The 
conviction  was  exiires'sed  bv  .Mr 


will  be  found  interesting. 

Although  uncertainty  may  exist 
with  regiird  to  the  final  adjustment 
of  territori<al  demands  of  this  or  that 
nation,  there  Is  no  ^mcertaiuty  as 
to  their  importance  faetors  in  the 
future  trade  of  the  world. 

In  so  far  as  Canadian  mer<hants 
are  concerned,  the  new  .Tu.go-Slav 
State,  together  with  Kouniania, 
Greece  and  Biilgar'a,  represent.s  a 
large  market  for  manufactured  goods 
ranging  from  shoes  and  clothing  to 
locomotives  and  other  I'ailroad 
equipment.  In  addition,  this  field  is 


of  lob,  in  square  miles  aud  a  popu-  i 
latioii  of  approximately  17,2.t>0,000. ! 
Ilouniania  Iv'ch  by  the  way  is  more  ' 
Latin  than  Slav,  is  at  once  the  most ; 
important  as  regards  former  com- ' 
merce  .and  because  of  lier  general  de¬ 
velopment.  She  ranks  fifth  among 
the  great  grain  growing  nations  of 
the  world,  and  third  in  the  produe- i 
lion  of  mineral  oils.  Large  coal  and 
other  mineral  deposits  exist  both  in 
Ronmania  and  in  Transylvania  and 
Bessarabia,  which  she  claims.  Her 
salt  mines  are  famous.  Tier  real 
wfaBh,  however,  is  in  the  agrieul- 
lural  product  of  her  thousands  of 
tarius.  Industrial  development  is  as 
yet  111  its  Infancy,  in  1913,  Rou- 


ARE  YOU  ACTING  IN  THE 
CAPACITY  OF  EXECUTOR  ? 

If  you  are,  and  desire  to  be  relieved  of  the  detail 
work  of  the  Estate,  we  would  be  pleased  to  act  as 
your  Agent.  The  law  gives  you  the  right  to  employ 
us,  and  our  charges  are  very  moderate. 

Consult  us  about  your  will 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  HolL  President, 
F.  0.  Donaldson 


A.  J.  Brown,  K.t'.,  Tlce-Pres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


rlrh  in  nattiral  resources  -which  offer  j  mania'.s  imports  of  manufactures  of 


opi'ortiinitlps  for  Canadian  eniei-- 
pri.se  and  the  mveslm.  nt  of  c.tna- 
dian  capital.  Until  territoria.l  and 
!  other  claims  of  the  various  Shates 
:  have  been  adju.sted  by  the  I’eaee 
:  Commissioners,  an  aceurate  estimate 
of  the  market  represented  by  this  or 
that  seetion  is  Imposaihle.  A  gen- 
I  eral  outline  of  the  traile  iKtssi'hilities 
i  represented  by  the  entire  region  i.s 
i  nevertheless  stiggest.ive  of  opporlun- 
i  ity  for  the  expansion  of  our  for(  ign 
I  markots.  V 

I  Jnco-Slavi.n. 

I  The  United  Kingdom  of  the  Serbs, 
Croats  and  Slovenes,  iis  .lugo-Shn /a 
i.s  officially  designated,  includes  Scr- 
,  b'a,  Croatia,  Sbr.eni.a.  Herzegovina, 
Dalmatia,  Montenegfo.  Bosnia  aud 
several  smaller  di.stricis.  Tlie  eroa 
of  .Tugo  Slavia  is  e.sttmated  at  .Sd.OiiO 
square  miles  and  the  population  at 
apiu'oximately  Bl.iidO.oub.  Agricul¬ 
ture  may  be  .said  to  bo  the  sole  in- 


Macaulay  that  concession  of  perniis- !  du-sitry  fully  eighty  per  cent  of  the 


Sion  to  British  Guiana  to  send 
representatives  to  confer  witli  Cana¬ 
dian  repi'esentafives  would  result  in 
more  desirable  trade  relatiois  with 
mutual  benefit  to  both  Uominions. 

Anxious  for  llraelopnienl. 


The  people  of  British  Guiana  are  '  Fiume. 
anxious  to  have  their  resouires  de-  Aside  from  the  importance  of  this 
veloped.  hut  action  is  delayed  pend- '  terivtory  as  a  faelor  in  the  world's 
ing  permission  by  the  Colonial  Oftiee  food  supply,  valuable  mineral  de- 
to  begin  negotiaiions.  Recent  efforts  posits  await  development.  The 
of  the  I'uiied  States  to  secure  Dutch  mountains  of  Croathi  are  .said  to  be 
Guiana  with  the  object  of  develop-  fleh  in  coal  and  marble.  Iniportanl 
ing  the  resources  of  that  territory  j  field.s  of  mineral  oil  have  already 
have  led  the  people  of  tlie  British  ,  been  located.  Bosnia  and  Herzego- 


THE  BEER  OF  TO-DAY 
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possession  to  the  conclusion  that 
active  measures  .should  tie  taken  to 
increase  the  importance  and  avail¬ 
ability  of  their  own  country.  The 
i  building  of  a  railway  through  the 
interior,  the  providing  of  better  har¬ 
bor  facilities  are  among  the  urgent 
needs.  Political  connection  with  a 
northern  country  as  a  means  of  de¬ 
veloping  economic  resources  is 
generally  recognized  by  the  British 
colony  as  being  desirable.  It  is 
felt  that  access  to  nortlicrn  mar¬ 
kets  and  the  securing  of  northern 
capital  and  enterprise  are  necessary, 
and  it  is  with  this  in  view  tliat 
British  Guiana  is  looking  to  Can¬ 
ada. 


I  "If  the  Mother  Country  agrees  ' 
i  to  undertake  this,  it  is  certainly  her 
i !  privilege,”  asserted  Mr.  Macaulay,  j 
; !  “but  apparently  the  British  Govern- 
. !  ment  would  like  to  have  Canada  | 
I  take  this  up  as  her  sliare  of  im-  ( 

.  perial  development.  But  we  must  | 
get  away  from  generalities  and  : 

I  platitudes  to  practical  measures.  , 
M’e  are  told  that  any  action  of  the. 
Imperial  Government  must  origin- , 

I  ate  with  an  expression  of  the  people  ; 

I  from  the  countries  concenipd.  The  ; 
British  Guiana  Chamber  of  Com- 1 
merer  pa.«scd  a  resolution  in  favor  - 
of  negotiations  with  Canada,  and  I  i 
believe  that  an  apidicallon  from  the  | 
Government  of  that  colony  for  per-  | 

'  mission  to  begin  negotiations  has  | 

I  already  been  received  liy  the  Cnl- 1 
onlal  Office.  Give  British  Guiana  ! 
permission  to  enter  into  conference  ; 
with  C.'iiiada.  and  report  as  to  how  , 
close  it  is  desirable  to  make  trade  i 
relations  with  the  Dominion,  and  I 
something  will  be  accomplished! 

!  soon  " 


mri.Tls.  ii-xtiles,  clothing  and  nia- 
'  chiiiery  aTiiounted.  in  round  numbers, 
to  $7o,0iio.0a(.i.  Of  her  ex|iorts,  pe- 
froleuin  furnished  at'wyul  one-fourth 
I  of  the  total.  She  cnjoy.s  the  advant¬ 
age  of  a  natural  trade  route  in  the 
Datiuhe,  and  is  within  easy  aec.ess  to 
the  great  Black  Sea  port  of  Odessa. 
Greece. 

Ill  common  with  other  Balkan 
.Slates,  Greece  is  first  of  all  a  rich 
agricultural  district.  She  makes  up 
I  in  variety  of  her  pro<luet  of  frufis 
I  and  gr.ains  for  her  failure  to  jiroduce 
;  great  (luanlilies  of  a  particular  food 
^  j)i  c  ;lui't.  Imi>ort.'int  deposits  of 
magiu.sie,  emeiw  and  marble  are 
among  her  natural  resources, 
which  l»avc  been  developed.  Her 
indiisirial  developnirnf,  even  be-' 
fore  the  war.  showed  considerable  ; 
Iirogrcss.  A  number  of  large  well- 
equii>ped  spinning  and  weaving  far-! 
torios  were  in  operation  in  Sa.ionikt ' 
and  other  cities.  Tanneries  and  lea- 1 
ther  factories  were  prospering  and 
there  were  .about  a  dozen  large  flour 
mills.  T.arge  stocks  of  tobacco  await 
buyers  in  her  warehouses.  It  is  hut 
nalnial  that  her  position  with  regard  ' 
to  the  trade  of  surrounding  territory  i 
and  ihe  Levant,  and  her  sever.al  ex- I 
cellent  perts,  should  have  enabled ' 
her  to  lll^'1d  up  prosperou.s  merchant  : 
niaiine.  Einancally,  Greece  is  In  a 
relatively  strong  position  as  com- 1 
pared  with  the  other  Balkan  States.  , 
Bulgarin.  | 

In  the  year.s  preceding  the  -war,  I 
Bulgaria  was  rapidly  forging  to  the  i 
front  as  one  of  the  most  progressive  ' 
and  prosperous  of  the  Balkan  States.  | 
While  agivcnlturo  represents  the  j 
principal  occtipation  of  her  people, 
i  c<  (  n.t  industrial  devdopine'nt  has 
included  the  manufacture  of  ■woollen  I 
and  cotton  goods.  Her  great  sheep 
rai.sing  industry  makes  her  import- 1 
ant  as  a  wool  producing  country.  Her 
natural  resources  include  coal  and 
iron  in  large  quantifies.  M'heat, 
was  made  up  of  ini- 1  (  attic,  tobacco  and  da'ry  products 
are  among  her  principal  exports, 
■while  textiles,  metal  manufactures  ' 
and  machinery  make  up  one-half  of 
her  imports. 


A  SAVING  OF 
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ON  YOUR  CABLE  BILL 

WILL  ADD  TO  lOl  R  PROFITS 
Mark  Your  Messages  fo  the  United  Kingdom 

“VIA  MARCONI” 

And  File  at  niiy  Telegraph  Office 
— OR— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 
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adult  population  being  engaged  in  B 
Fxports  have,  heretofore,  been  con- 
fiii' d  to  grains.  live  stork,  meats, 
fruit,  etc.  Previous  to  Ihe  war, 
f'roatia  and  Slavonia  had  a  large 
lunilier  trade  with  lialy,  France  and 
Great  Britain  through  the  port  of 


Buy  “Made  in  Canada”  Goods 


Enamelled  Mare 
Lithographed 
Pressed  and 
Pieeed  Tinware 
Sheet  Iron  and 
Bfeel  Ware 
Steel  Castings 


Galvanized  Ware 
Copper  M  ore 
Wire  Goods 
Stores,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  &  Novelties 


v.uia  have  rich  mineral  deposits,  in¬ 
cluding  iron,  copper,  manganese,  (on! 
and  chromium.  VatU  forest  tracts 
e.stimated  at  from  30  to  4.0  p.c.  of 
the  area  of  entire  States  offer  ex¬ 
tensive  development  opportunities. 

Previous  to  1914,  the  combined 
commerce  of  Serbia.  Montenegro, 
Bosnia  and  Herzegovina  amounted  to 
approximately  $10n.P0(>.000,  of  wliicli 
aliont  60  p.c 
ports. 

The  estimated  foreign  trade  of 
Croat'a,  Slavonia  and  Da’imatia 
would  bring  the  total  tvell  up  to 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

187  Delisle  Street  (’IMione:  Victoria  1492),  Montreal 
BR-YNCHES:— TORONTO  AND  WINNIPEG 
Distributing  Warehouse:  Sleel  Foundry  Dlrision, 

Vancouver,  B.C.  Eiichiuc  Canal,  TnrcoiL 


The  following  table  may  aid  one  in  visualizing  tlUs  market: 


Bulgaria  . . . 
2Jugo-Slavia 


Area 

I’op. 

Imports3 

ExportsS 

41,933 

4,95ii,UOO 

34,341,000 

22,967,000 

53,489 

7,.)ii8,000 

113.872,000 

129,446/)00  . 

44,022 

4,75,3,000 

38.474,000 

34,634,000' 

8.0,)  100 

13,000,000 

70,000,000 

55,000,000 

219,444 

30,211/100 

256,687,000 

242,047,000  | 

1- Roumania,  iuc;udiug  Transyh  ania,  Bessarabia  and  other  territory 
would  cover  approximately  100,1)00  square  miles  and  13,000,000  people. 

2- Esit.imatcd.  3-1013. 


Taking  the  Balkan  ternitory  as  a 
whole,  rt  offers  the  market  repre¬ 
sented  by  practically  30/)00,000  pinr- 
ple  whose  aggregate  annual  foreign 
trade  formerjy  amounted  to  abcut 
$500,000,000.  It  is  almost  impossible 
to  over-estimalo  the  Importance  to 
the  world  fcK>d  sui>ply  of  this  va.st 
territory  almost  wholly  devoted  to 
agricultural  pursuits.  Of  equal  im¬ 
portance  is  the  position  occuiVed  by 
the  various  States  in  relation  to  the 
neighboring  States  of  Poland,  Cze- 
cho-Slovakia  and  the  Ukraine. 

Commercial  iqiiipmont  thixtuchout 
the  nvglon,  vUh  tlie  exception  of 
(Jreece,  has  b 


The  ravages  of  war,  plus  the  loot¬ 
ing  done  by  Germany,  lias  left  the 
Balkan  States  practically  sihorn  of 
equipment  and  supplies.  Apart  from 
the  demand  for  food,  clothing  and 
household  goods,  they  need  large 
amounts  of  railroad  equipment,  agri¬ 
cultural  machinery  and  tools  of, 
every  kind.  iVith  the  possible  ex-  ' 
ception  of  Greece,  their  f’jianclal  sit¬ 
uation  is  complicated  by  the  circula¬ 
tion  of  large  amounts  of  German  and 
Austrian  paper  currency,  yarious 
plans  have  been  proposed  for  re¬ 
medying  this  situation.  It  has  been 
pointed  out  by  Dr.  Ervin  S.  Acel  that 
seriously  injured  j  the  flow  of  wealth  carried  by  return- 
of  ■war.  Never- 1  ing  naUonals,  and  amounts  sent 


Dominion  Iron  &  Steel 
Company,  Limited 

Head  Office  &  Works, 

SYDNEY,  Nova  Scotia,  Canada. 


112  St.  James  Street. 


Montreal 


during  four 

The  rice,  timber  rubber  and  fob  ^  ’he  net«oik  of  railways  bmlt  '  home  by  others,  -ivlll  be  a  factor  in 

nreo  Indu.rtries  are  .sf.gtrd  to  jinyf. I  the  financial  resources  of 

grr.Tf  po.ssihililie.s,  and  tliere  is  op- 


porliinily  for  making  Nortli  Cen¬ 
tral  Brazil  commercially  tributary. 


Winnipeg.  United 

pu'liii'o  iTit ('rc*.'»t s  ti.ixt'  seei 
.ileofilii  I'ori  Gari)  Marki: 
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Im'  s])eo<illy  I'criored.  The  famous  ■  those  roiintries. 

Berliji  to  Bagil.id  liiie.  and  the  I’aris- i  tVhile  the  Balkans  represent  op- 
Biraeus.  .Athen.-  railroad,  link  this  I  portunity  for  trade  and  invostjnentC 
lerritory  wHli  ^'.■rle^l  Kurope.  Fast’  the  s.'tuation  demands  action  if  we  | 
strnm.sh'p  lines  I'ormerly  sailed  from  ;  are  to  secure  a  worth  'whUe  jiosltion  I 

Constanza  to  tlie  Bl.xck  Sea  i>orts, :  in  that  field.  French  and  British! 

from  T’iraeiis  ar.d  other  Greek  ports,  .  finn.s  have  been  In  the  marktg  for 
.1  every  ()tiarler  of!  the  past  tiiree  months.  The  praeti- 
i.iil  and  w.ater  con- i  cal  character  of  the  work  they  are 
'  a.s.srts  of  vtitiie  in  .'  dome  is  lllustralod  by  (jie  cxixrsi- 

■icf.ent  of  each  of^  tions  that  are  being  hold  In  Athens 

and  other  centres  to  show  the  pro- 


atid  front  Kmnn 
lh<'  globe.  Til' 
iiectH'ns  rep'.i'  ■ 
the  fiittin*  di't 
these  conniti" 
The  Itnis'f.T 
.'■itnti'.  as  a 
mannfa.  ti;'<s1 

'*i't  fj  at  th< 


Woods  Ma  nufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 

Hessians  Buckrams, 
Paddings  and 
Twine  , 

'  .  rACTosns 

MONTREAL,  TORONTO,  OTTAWA, 
WINNIPEO.  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 
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'  of  the  B.ilkan 
.'■I  for  Canadian! 
"lucts  Hoe  in  the 
.  of  Indiisfi  lal  di'- j 
le  til -r  1  almost  I 
•  ;>  other  rotin  ; 


ittii'l-;  which  they  .•we  stvk'ng  to  in-  ( 
irodui  i  .  Wc  need  similar  orgnnisa- 
fiotis  .sniinprd  t<»  handle  and  display 
nnr  I'l'isincis  auil  fo  di'al  dirce*  with 
it\e  I'on.'^utninc  t;ade.  Just  now  Ger- • 
many  and  G<iman  goods  are  very 
'  <»f  ntaniifartui ed  !  tinpopulnr,  <  ven  amoi’.g  tier  fornior 
*.*  expected  *he'  MJt.s  the  Bttigar.  Vet  thl.s  fcejill# 
'or  'fi.iMMi  itsdel  ni't  '.vet  in  the  f.tre  of  «  dmtand  "t 

ami  .Vii.irta  for  ,-»^«ts.  and  far  is  rxpre.seed  that  , 


RAMSAY'S 

AUTOMOBILE  ENAMELS 

ir  you  haven’t  an  auto  use  them  on  your  earrlage 

A.  Rcamaay  &  Son  Company 

FAivra  v.vn  TAB.MSB  .M.\rr  ixiJ 


MAKEa.t  or 
Toroutu 


^Aivra  A.vn  TAB.MSB 
MU.NTRE.4L 


Vtneouver 
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WE  ARE  OFFERING  A  LIMITED  NUMBER  OF  SHARES 

WAXERDII  NiNEIi,  IT?.,  Formerly  ANZAC, 
AT  21  CENTS  PER  SHARE 

An  eight-foot  wide  vein  has  been  discovered  on  the  WEST 
SfflNING  TREE  properties  and  further  developments  may 
warrant  the  withdrawal  of  this  offering  at  any  time. 

The  company  also  owns  160  acres  in  Porcupine  (Hol- 
linger  Zone).  All  properties  are  very  favorably 
located. 
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MINING  and  MINERAL  RESOURCES 


URDER  LAKE  GOLD  FIELDS 
PROMISE  TO  BECOME  SECOND 
TO  NONE  IN  THE  DOMINION 


Capitaliration 
$1,000,000  in  shares 
of  $1.00  par  value. 

We  advise  the  purchase  of  the 
stock  for  profitable  speculation. 


June  30  Ust, indicates  the  extent  to 
which  the  company  has  been  affect¬ 
ed  by  war  conditions.  While  there 
was  a  vaat  Increase  in  the  demand 
for  nickel  durlns  the  war,  three 
conditions  operated  apainat  the 
company.  Due  to  lons-terra  con¬ 
tracts  and  the  virtual  control  of 
nickel  exercised  by  the  Canadian 
i  Govei-nment,  the  price  of  nickel  re¬ 
mained  practically  steady  during 
the  war;  huge  war  taxes  had  to  be 
*  '  paid  to  both  Canada  and  the  T'nited 

Now  Era  Has  Dawned  For  the  District,  and  Matter  of  Accessi-  ■  states,  and  production  costs  were 

'  constantly  tnounting. 

bility  Has  Been  Largely  Solved  By  the  Con.struction  of  a  of  these  conditions  is 

Government  Road — Despite  Conditions  Created  by  the  War,jjiest  illustrated  in  the  diminution  of 
Development  Has  Made  Considenible  Hcfuitvay  —  Of  No '  Marth  fiscti 

Less  Than  1,000  Claims  Sufficient  W  ork  Has  Been  Done  to  year,  before  war  taxes  were  levied 

EnUUe  Their  Holders  to  Patents.  ,  .« 

.  '  $2,699,693  In  receivables.  As  of 

’  :  June  30  of  this  year  cash  amount¬ 

ed  to  $1,864,203,  Investments  had 
been  reduced  to  .$089,963,  .and  re¬ 
ceivable  to  $846,.')52.  -V- 

CREIGHTON  MINE  TO 
INCREASE  TONNAGE 


t  (By  W.  L.  Edmonds.)  river,  from  its  mouth  at  Larder : 

In  its  report  regarding  mining  i  to  its  outlet  at  Raven  Lake  ■ 

operations  in  the  Province  of  on- j  milts,  has_a  fall, 

tarlo  during  1917,  the  Oovemment 


Send  Us  Your  Order  Immediately 

ISBELL,  PLANT  &  CO. 

Standard  Bank  Building,  Toronto. 


Transportation  Building, 
Montreal 


Morgan  Building, 
Buffalo. 


of  150  feet.  Twenty-live  miles  of  f, 
power  transmission  lines  have  been  | 
installed,  over  which  is  transmitted! 
sufficient  electric  energy  for  supply- 1 
Lng  the  Associated  Goldfields  Com-) 
pany  with  facilities  for  power  and  , 
light  and  a  surplus  tor  the  use  of  i 
the  Huroman  mine  operated  by  an- 1 
other  company  further  Inland  from; 
the  shores  of  the  lake.  A  telephone  ’ 
sy.strni.  (:onnec*'’ns  with  Dane  as  i 
well  as  the  mines,  is  also  In  exist- ' 
ence.  | 

District.  I 


Progress  of  the 
In  spite  of  the  adverse  conditions 
under  which  mining  gold  operations 
have  been  caiTled  on  during  the 


CLIFTON  PORCUPINE 

The  richest  aurfave  ahowing:  on  thia  property  occura  In  >'o.  7  vein. 
The  rich  ore  .n  this  vein  haa  already  been  proven  to  a  depth  of  55 
feet. 

The  underground  n^orklnica  on  the  flrat  level  are  now  bclns  extended 
In  ita  direction. 

A  further  thirty  daya'  work  ahonid  tap  ft. 

When  thIa  occura  the  price  of  thla  Conipany*a  ahorea  MUST  BK  AU- 
VAJTCED. 

Write  or  call  now  for  complete  detutla. 

Homer  L.  Gibson 

Members  Stock 

•Memoers  ^loQ^real  Mining  Exchange,  Montreal. 

1  1  S-t.  Sacremen't  S-t.  IVIa.ln  T^TO 


&  Company 

Ex-change,  Toronto. 


Reliable  Information 


Bureau  of  Mines  made  this  refor- 
'  ence  to  the  Larder  Lake  gold  area; 

;  "This  division  Is  steadily  growing 
!  In  importance.” 

I  That  this  prognostication  had  rea- 
i  son  for  its  basis  there  can  be  no 
doubt.  Since  then  the  dnstrict  has 
steadily  grown  in  importance.  And 
to  such  an  extent  Giat  those  who 
are  all  c.onver.sant  with  it  .are 
enthusiastically  predicting  that  it 
j  promises  to  ultimately  become  a 
producer  of  gold  second  to  none  In 
the  Dominion. 

The  District. 

!  I/irder  I.ake  is  fifty  miles  north  of 
-  j  Cobalt  and  about  eighteen  miles  im- 1  jta.st  live  years  in  this  as  well  as 
mediately  south  of  I.ake  Ahitihl.  Its  ail  mining  camps,  the  Larder 
water  surface  is  forty  square  miles  |  i,ake  district  has  by  no  means  stood 
and  has  a  depth  of  over  300  feet  at  i  giiu.  As  a  matter  of  fact  it  has 
Its  deepest  point.  A  little  over  j  uiade  considerable  headway,  al- 
twelve  years  elapsed  since  gold  was  I  though  to  a  less  extent  than  would 
first  discovered  on  the  shores  of  the  have  been  the  case  had  it  not  been 
I  lake.  And  while  the  area  received 
much  attention  at  the  time  rrom 
prospectors,  and  many  new  di.s- 
coveries  were  made,  a  concomitant 
of  circumstances  Intervened  to  pre- 
’  vent  development  work  being  carried 
on  to  an  extent  that  the  promising 
condition  of  the  field  w-arranted. 

I  In  the  first  place  the  area  was 
I  difficult  of  access.  Although  at  Its 
nearest  point  about  seventeen  fniles 
I  from  Dane  on  the  Temlscaming  and 
I  .Northern  Ontario  railway,  it  was 
inaccessible  therefrom  because  of  an 
absence  of  roads.  The  most  con¬ 
venient  route  was  by  canoe  from 
Haillebury  via  Lake  Temlscaming 


for  the  condMions  created  by 
war. 

On  two  of  It.s  properties  known  as 
block  "B"  and  block  "D”  develop¬ 
ment  work  has  been  pushed  steadily 
forward,  the  shaft  at  the  former 
being  down  to  the  500-foot  level 
and  that  on  the  latter  to  the  100- 
foot  level,  while  several  hundred 
feet  of  drifting  and  cross-cutting 
has  been  done  at  lioth  mines.  At 
block  “C”  test  pits  have  been  sunk 


TIce-President  Agnew,  of  Inter¬ 
national  TTickel.  Optimistic  as 
to  Increased  Production. 
Sudbury. — There  Is  to  bo  increas¬ 
ed  mining  activity  at  Creighton  Mine, 
commencing  September  1st,  and  a 
considerable  cdditlonal  force  Is  to 
be  taken  on,  while  slmnltaneously 
the  yards  at  O'Donnell,  which  have 
been  closed  for  .some  months,  will 
again  commence  operations.  This 
announcement  is  made  by  Vice- 
President  Agnew,  of  the  Interna¬ 
tional  Nickel  Co.  The  Increased 
tonnage  which  Creighton  Is  to  fwo- 
duce  from  September  1st  on.  how- 
the  !  ever,  will  not  affect  production  a.s 
the  company  has  for  months  been 
drawing  on  Its  reserve  slocks  of 
ore,  which  are  now-  all  but  ex¬ 
hausted.  Sufficient  tonnage  will  be 
produced  at  Creighton  to  keep  pro¬ 
duction  on  a  par  w-ith  that  of  the 
pa.st  .six  months. 

In  speaking  of  the  possibilities  of 
increased  production.  Mr.  Agnew- 
was  optimistic,  although  making  no 
rash  promises.  He  said  the  nickel 


Supplied  on  the 


Associated  Goldfields 

Mining  Co.,  Limited 

LARDER  LAKE,  ONTARIO 


PETER  SINGER 

203  C.P.R.  Building 


TORONTO 


Possibilities 
for  Profit 
Greatly  En¬ 
hanced  by 

Davidson 

Consolidation 


ShareiholderB  of  Davidson 
Gold  Mines  should  send  their 
certificates  to  the  Guardian 
Trust  Company,  Toronto,  for 
transfer  Into  .stcck  of  David¬ 
son  Consolidated  Gold  Mines, 
Ltmlled,  in  order  to  benefit 
by  the  exchange  which  car¬ 
ries  a  bonus  of  one  share  of 
new  stock  on  e\-ery  three  of 
the  old — that  is  to  say,  fer 
every  three  shares  of  the  old 
stock  you  get  four  shares  of 
the  new. 

The  consolidation  has 
strengthened  appreciably  the 
position  of  the  company  both 
physically  and  financially, 
thereby  assuring  lt.s  future  as 
a  stable  and  substantial  divi¬ 
dend  payer. 

Quite  obviously,  therefore.  It 
is  to  the  decid^  advantage  of 
present  shareholders  to  con. 
vert  their  holdings  Into  new 
stock,  carrying  as  It  does  a 
substantial  bonus,  rather  than 
to  dispose  of  their  shares  at 
prevailing  prices.  Moreover. 
It  must  be  clear  to  every 
shareholder  that  the  possibili¬ 
ties  for  profit  are  greatly  en¬ 
hanced  by  the  consolidation. 

F.  C.  Sutherland 

&  Comi»any 

stock  Brokers. 

12  lliu)  St.  East,  Toronto 
211  McGill  St.,  Moatreal 


FLOUR  MILL  SECURITIES. 


Some  of  the  holders  of  flour  mill¬ 
ing  stocks  are  wondering  what  is  th“ 
future  of  their  securities  under  the 
impending  conditions  in  regard  to 
the  export  of  wheat  and  flour.  If  a 
good  export  business  In  flour  is 


I  and  intervening  waterw-ays  to  Raven 
Lake,  a  distance  of  about  seventy 
miles.  But  the  principal  difficulty 
encountered  on  this  route  was  not 
its  distance.  It  was  its  numerous 
portages,  there  being  fourteen  alone 
:  on  the  last  twenty-eight  miles,  a 
:  couple  of  which  were  about  two 
!  miles  in  length. 

A  further  obstacle  during  the  first 
j  couple  of  years  following  the  early 
discovery  of  gold  in  the  area  was 
I  the  wet  weather,  which  interfered 
I  with  both  prospecting  and  initial 
development  work,  a  condition  which 
necessitated  the  Government  ex- 
I  tending  the  time  for  carrying  out 
I  such  progress  work  as  w-as  neces- 
j  sai y  in  order  to  secure  patents  on 
I  claims  previously  staked. 

!  IVith  the  discoveries  in  the  Por¬ 
cupine  country  It  naturally  followed 
that  under  the  circumstances  pros¬ 
pectors  should  turn  their  attention 
to  that  area.  Then  followed  the 
war,  from  w-hich  the  Larder  Lake 
in  particular,  and  all  other  areas  in 
general,  suffered  through  pros¬ 
pectors  and  miners  being  summoned 
to  arms. 

But  in  spite  of  the  many  obstacles 
in  the  way  there  was  by  no  means 
a  cessation  of  development  w-ork  on 
the  most  promising  of  the  properties 
that  had  been  discovered  in  the  area. 
Two  of  them  were  even,  in  a  small 
brought  to  the  producing  stage. 


aud  the  diamond  drill  is  now  en¬ 
gaged  in  inaJiing  a  second  boring 
and  is  down  over  SW  feet.  The 
first  drilling  was  done  to  a.  depth 
of  TOO  feet.  In  both  instances  con¬ 
siderable  visible  gold  has  been  en¬ 
countered.  The  company  Is  further¬ 
more  making  arrangements  for  in¬ 
stalling  two  mills,  each  of  a  daily 
capacity  of  S.uOO  tons.  The  one  will 
be  located  at  block  “B”  and  the 
other  at  block  “C".  It  will  probably  j  St  John.  X.B.  —  The  New  Brims 

be  a  yeai',  however,  before  tnis  ob-  j  wick  Government  is  considering  pro¬ 
ject  is  accomplished,  and  in  the  i  posals  put  before  it  for  the  incor- 

meantime  strenuous  efforts  are  i  poration  of  the  St  .lolni  Valley  Elec- 


market  had  Improved  considerably 
during  the  pa-'d  month;  in  fact,  the 
demand  had  increased  about  twenty- 
five  per  cent.,  and  if  this  continued 
it  was  not  unlikely  that  there  would 
be  a  general  speeding  up  all  round 
some  time  this  fail.  The  future  de¬ 
mand  for  nickel,  however,  only  can 
determine  this. 


again  possible,  as  dui-ing  the  war.  it  i  .  • '  ,  o.,  two 

w-ill  be  much  to  the  advantage  of  i 

Reddick  mine,  on  the  site  of  which 
the  first  discovery  of  gold  was  made, 
had  the  honor  of  supplying  the  yel¬ 
low-  metal  from  which  the  first  and 
only  Canadian  sovereigns  ever  coin¬ 
ed  at  the  mint  in  Ottawa  were  pro¬ 
duced. 

Dawn  of  a  New  Era. 


COBALT  &  PORCUPINE 

We  have  on  hand  at  all  times 
reliable  Information  regard- 
Ing  the  above  camps.  We 
win  be  pleaacd  to  place  this 
information  at  your  tierTice 
withont  cost. 

CLEMING 

I  Members  btandsrd  btork 
Eirbsnse 
Il«9  CP.R.  Bnlldlng,  Toronto. 


I  MARVI 


N 


companies  "having  a  large  foreign 
business.  There  have  been  some  un¬ 
certainties  in  the  flour  business 
since  the  armistice,  but  the  more 
optimistic  have  always  held  that 
flour  was  the  one  thing  Europe 
needed,  and  Canada  was  in  a  good 
position  to  supply  It.  Against  that 
may  be  placed  the  large  crop  in  the 
United  States,  for  the  marketing  of 
w-hich  considerable  arrangements 
have  been  made.  Another  factor  Is 
the  uncertainty  as  to  how  much  oth¬ 
er  w-h  eat -producing  countries  may 
have  for  export,  and  at  what  price 
this  -w-heat  may  be  profitably  sold  in 
Britain.  The  rate  of  sterling  ex¬ 
change  in  these  foreign  countries 
w-here  the  pound  may  be  at  a  prem¬ 
ium  would  be  a  factor  in  inducing 
trade,  as  would  also  be  transporta¬ 
tion  facilities  if  these  were  favorable. 
As  things  stood  yesterday,  further 
information  was  hourly  expected  by 
milling  companies  as  to  the  future  of 
their  export  business  under  the  price 
arrangement  announced  by  Britain 
this  week.  1\''lthout  this  information, 
there  was  a  good  deal  of  uncertainty,  i 


But  now  a  new-  era  ha.s  dawned, 
and  the  Larder  Lake  gold  district 
is  coming  to  its  ow-n.  The  matter 
of  accessibllllty  has  been  largely 
solved  by  the  construction  of  a  Gov¬ 
ernment  road  from  Dane  to  the  mine 
known  as  Block  "B"  of  the  A.sso- 
ciated  Goldfields  Mining  Company, 
Limited,  a  distance  of  seventeen 
miles.  This  road  Is  for  Its  greater 
part  in  fair  condition  and  Is  daily 
traversed  by  teams  and  motor 
trucks  employed  by  the  latter  com¬ 
pany.  It  is  probable  that  before 
a  great  while  the  importance  of  the 
area  will  demand  the  construction  of 
either  a  branch  of  Temisoamlng 
railway  or  an  electric  line.  In  the 
meantime,  however,  the  Govern¬ 
ment  ha.s  gangs  of  men  employed 
in  ballasting  and  grading  the  wag- 


and  no  prophecy  could  be  made  as  j  jjj  Qp,jei.  facilitate  trans- 

to  the  -winter  s  :  poj-tation  for  the  vehicles  -which  al- 

buslness.  At  the  present  time,  null-  i-pa,jy  traverse  it.  Skilled  labor  at 
lng  is  at  a  1^  pe  nt,  and  -will  m  r^  |  mines,  if  not  yet  ample,  Is 
m^n  until  the  new  crop  is  received,  j  ...a^ually  becoming  more  plentiful. 
— The  Toronto  Globe.  1  ... 

■  —  !  Power-Producing  Facilities. 

In  the  early  days  of  the  district 
one  of  the  most  serious  handicaps 
,  to  the  economical  production  of 
I  gold  w-as  the  matter  of  fuel  supply, 
i  Even  in  the  days  when  the  market 
price  of  coal  was  between  five  and 
'  .six  dollai's  a  ton  the  laid  down  cost 
!  to  one  of  the  companies  then  oper¬ 
ating,  owing  to  high  transportation 
charges,  was  in  the  neighborhood  of 
$35  a  ton.  Although  the  shores  of 
the  lake  are  heavily  wooded  w-ith 
spruce  and  white  poplar  the  relative 
cost  of  fuel  from  this  source  was 
altogether  too  high  for  Its  economical 
use.  For  example,  out  of  thirty- 
eight  men  employed  at  one  mine  no 
less  than  thirty-one  were  etther 
fmployed  cutting,  hauling,  or  firing 
the  boilers. 

But  this  obs'acle  has  been  re- 1 
moved  by  the  installation  by  the  i 
Associated  Goldfield*  Mining  Com-  i 
pany  of  a  hydroelectric  plant  at  i 
Raven  Fall*.  This  plant  I*  at  pre 
sent  supplrinjr  ROO  horse-power  and  | 
has  the  equipment  for  gi-rieratlng 
1.600  The  flow-  of  la  i-i;'*'- 

Clent  to  raise  the  l!rn''  to  at  !ea-i»  j 

lO.WiO  horse-power,  while  the  Karen  < 


Unregistered  Shareholders  of 

Davidson 

Gold  Mines’  Stock 


Those  -who  hold  shares  of 
Davidaon  Gold  Mines  on  mar¬ 
gin  dhould  oommunicate  at 
once  -with  tiie  head  office  of 
the  Company,  Only  regis¬ 
tered  shareholders  -will  be 
entitled  to  the  bonus  of  Dblv- 
idson  Consolidated  Gold 
Mines’  shares. 


Oavlilson  Gold  Mines 

LBHTED 

12  RJX;  NTRLKT  LIST, 
TOKO.X  TO. 


being  put  forth  to  accumulate  large 
bodies  of  ore  at  the  respective  mines, 
which  are  about  seven  miUs  apart. 
The  mill  at  block  “D”  will  serve 
“C”  block  as  well,  the  tw-o  prop¬ 
erties  immediately  adjoining  each 
other. 

Xo  Uiistakcd  riainis  Bemaiuing. 

One  indication  of  the  attractive¬ 
ness  of  the  gold-mining  possibilities 
of  the  Larder  Lake  district  is  to  be 
found  in  the  fact  that  there  is  not 
an  unstaked  claim  upon  Its  shores. 
On  no  less  than  4,000  of  them.  In¬ 
volving  160.000  acres,  sufficient  pro¬ 
gress  w-ork  has  been  done  to  en¬ 
title  their  holders  to  patents,  while 
claims  have  recently  been  taken  up 
in  the  vicinity  by  the  Xipissing  and 
Crown  Reserve  mining  companies. 
A  furiher  evidence  of  the  interest 
that  is  bring  excited  in  the  district 
is  to  be  found  in  the  parties  from 
eastern  Canada  and  Xew  \-ork  State 
which  have  w-eekly  by  private  oar 
journeyed  this  sum-mer  to  see  for 
themseivc.s  its  possibilities  as  a 
gold  field.  That  they  are  satisfied 
with  what  they  saw  is  evident  from 
the  readiness  w-ith  which  they  have 
been  subscribing  for  stock  in  the 
Associated  Goldfields  Mining  Com¬ 
pany,  under  w-hosc  auspices  the  trips 
to  the  district  have  been  conducted. 

Chararfer  of  the  Ore  Bodies. 

Common  with  most  gold  mining 
districts  the  world  over,  the  ore- 
bearing  bodies  In  the  I.Arder  Lake 
district  are  lengthly  ons.  .m  lAct 
district  are  largely  of  the  low  grade 
description.  But  are  of  such  a 
character  that  they  can  bo  milled  at 
a  low  cost.  At  one  of  the  properties, 
where  assays,  visible  gold  eliminated, 
show  an  average  of  $5  to  the  ton, 
it  is  estimated  that  the  cost  of  pro¬ 
duction  -will  not  exceed  At 

block  “D”,  on  the  other  hand,  the 
assays  a\erage  $32  to  the  ton  of 
ore.  A  further  feature  in  connection 
with  the  gold-bearing  ores  of  the 
district  is  there  wide  extent,  thus 
enabling  milling  operations  to  be 
condtioted  on  an  extensive,  and,  con¬ 
sequently,  an  economic  scale. 

Articles  will  appear  in  subsequent 
Issues  of  The  Financial  Times 
treating  in  detail  the  principal  mines 
in  the  district  on  which  active  de¬ 
velopment  -work  is  being  carried  on. 


trie  Light  &  Power  Compa.ny,  a  new- 
c rganization  which  is  seeking  rights 
for  Victoria.  York  and  Carlcton 
bounties.  Electricity  -w-ill  he  ob-! 
tained  from  the  Maine  &  Xew  Druns- 
w-ick  Pow-er  Company’s  plant  at 
Aroostook  Palls. 


A  QUALITY 
PERENNIAL 


9  If  you  motor  all  the  yoar  itacnd 
you  have  an  exo^ei^  opportunifyof 
knowing  Ae  meaning  of  *‘day-by-day 
service  from  Dunlop  Tires.** 

^  If  you  motor  between  Spring  and 
Fall  only,  you  have  an  exceOent 
opportunity  of  knowing  right  now 
why  so  many  oAer  motorists  use 
Dunlop  Tires  all  Ae  time. 


The  “Two  Haaids**  Line  consists  of: 
Dnnlop  Cord— -“Traction” and  "Ribbed." 
Dnnlop  Fabric— .“Traction.**  “SpeciaL" 
“Ribbed,-  “Cbpper,”  "Plain." 

Dnnlop  Tire  &  Rnbber 
Goods  Co.,  Limited 

Head  Office  and  Factories:  TORONTO 


BRANCHES  IN  THE  LEAOINC;  CITIES 


Tirea  for 
Plrodocts, 


all  Purposes, 
and  Genera] 


Mechanical  Rubber 
Rdbber  Specialties. 


NICKEL  DEMAND 
PROVES. 


IM- 


4 


Xew  York, — There  has  been  some  ^ 
improvement  in  the  domestic  de- ) 
mand  for  nickel  metal  in  the  last 
few  month.-,  but  no  improvement  in  ■ 
the  foreign  dfraand.  Domestic  con-: 
Burners  arc  gradually  cleaning  up 
their  reserves  laid  in  during  the ; 
stress  of  war  requirements,  but  the  i 
stock  of  nickel  held  abroad  is  still  , 
very  large  and  new  buying  prac- 1 
tlcally  nil.  Plants  of  the  Interna¬ 
tional  -Xif.kel  Company  at  Bay- 1 
onne  and  I'ort  Colborne  are  now ' 
operating  between  35  p.c.  and  40 
p.e.,  resp'' tively.  This  compares, 
with  avrrage  operations  of  about' 
33  1-3  p of  rapacity  during  the 
quarter  <1)1.  ./une  30  last, 

.Not  f,r,.y  were  earnings  hard  hit; 
by  the  ,  'i:a:!  demand  lor  nickel,  but 
also  by  -r)i-  poor  price  which  pre¬ 
vailed  :n  ■;,i-  April  quarter  for  cop. 
per  T' e  ei.mpanv's  productfiin  of; 
er.pper  t}.!,t  pt  rlod  was  »e)ld 

wiiboit  arid  ct)pp<.r  form.  1 

In  fK.i,'.  Tarlv  tpe. third  of  alt 
'it'  -rt.-l/red  by  the  eotnpau) 

Th*  r< ;  -  for  the  qiinrter  ended  j 


Amiouncement 

Ford  policy  has  always  been  one  of 
progress. 

We  now  announce  a  pronounced  step 
forward. 

Ford  Touring  Cars  and  Runabouts  may 
still  be  purchased  at  the  minimum  price — 
Runabout  $660;  Touring  $690. 

Electric  Starting  and  Lighting  equipment 
will  be  supplied  if  desired,  at  $100.00  extra. 

Coupe  $975,  Sedan  $1175  (Closed  model 
prices  include  electric  starting  and  lighting 
equipment). 

If  you  wish  demountable  rims,  tire  carrier 
and  non-skid  tires  on  the  rear,  they  will  be 
supplied  on  closed  cars  only,  at  $25  extra. 

These  prices  are  f .  o.  b.  Ford,  Ontario,  and  do 
not  include  War  Tax. 

Ford  Motor  Company  of  Canada 


LIMITED 


Ford,  Ontario 
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PROFESSIONAL  CARDS 

McCIBION,  MITCREU,  CRGRIIN,  McDOURIIU 
S  STIlIRR 

victor  I.  Mitchell.  K.C..  D.CX. 

A.  Ch«»e-Ca»sr», .  K.C, 
Errol  M.  McDougall,  K.C.,  Gilbert  S.  Stairs, 
Fierre  F.  Caeerain,  M.P..  Leslie  G.  Bell, 

3.  C.  Demers 

ADVOCATES,  BARRISTERS,  ETC. 
Ror*l  Trust  Cbsmbers,  107  St.  Jamas  Street, 
Bell  Tel.  M.  8069-70  MONTREAL 


C.  H.  CAHAN,  K.C. 

BAEillSTER  ANI»  BOLICITOB. 


TranaportatloB  Bnlldlns: 
aiONTREAX. 


Discount 


Notice  is  hereby  given  that 

Tuesday,  the  2nd  of 
September 

is  the  last  day  on  which 

3  Per  Cent  Discount 

may  be  allowed  on  Water,  Busi¬ 
ness  and  Personal  Taxes. 
Parties  paving  after 


Fluctuations  of  Active  Listed  Securities 


STOCKS 


j  Abitibi  P.  &  P.  Co ,  pfd . 

'  rnes-Holden . 

Do,  pfd . 


Do.  pfd . 

Atlantic  Sugar . 

Do.  pfd . 

Bell  Telephone . 

Brazilian  T.  L.  *  P. 
that  I  Brompt  on  . 

I  date  will  have  to  add  interest  at|ca^  Car*"Foundrv 
I  the  rate  of  6%  to  amount  of  |  Do.  pfd . 


their  bill,  and  if  payment  is  not  Canada  Cement  Co 


Ol  H.  CARAN,  K.C. 

C.  H.  CAHAN,  Jr.,  K.C. 


the  first  of  No-i 
interest  will  be  I 


RESEARCH  BUREAU 

Beiiearchea  hy  Speclnllats 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progrress. 

HANBURY  A.  BUDDEN 
Tel.  Cp.  6476. 

713  URTMMON'D  BLDG,, 
MONTREAL. 


made  before 
'  vember,  the 

Tel.  Mala  1360  '  . 

—  Payments  may  be  made  by 
mailing  cheques,  and  parties 
coming  to  the  City  Hall  will 
avoid  delay  by  bringing  the  ex¬ 
act  amount  of  their  bills. 


MILTON  HERSF.Y  CO.,  Limit-I 
Montreal,  Winnlpeg,New  York 

Indoitrtal  Chemists  Mining 
Bngineeis  L'tillsation  ot 
Waste  Hrodaets. 

S4  St.  Antoine  Street. 
Montreal.  Main  871S. 


Do.  pfd 

Can.  Converters . 

Can.  Cottons . 

j  Do.  pfd . 

J  C an.  Foundries  &  For  gings 

I  Can.  Gen.  Eleotrir . 

I  Can  Locomotive  . 

:  Can.  Steamship  Lines . 

I  Do  pfd 

I  Con.  Mining  &  Smelting  ... 

All  cheques  tendered  in  Pfy-|  Detmt^uS  R 

1116nt  must  H&V6  ft  ^ftl  Dominion  Bridge . 

stamp  affixed  i  Dominion  Canners . 

n>||  I  Dominion  Coal  pfd . 

Dills  Dominion  Glass  com . 

The  deliven’  of  the  bnis  to  the! 
taxpayers  is  now  completed.  Should  Dominion  Steel  Corporation 
any  taxpayer  not  have  received 

bill  for  Water  Tax  or  Business  Tax, ,  . 

he  i&  vequostsd  to  notify  this  office’ p  jjl  ,  .j . 

immediately,  when  a  new  one  win  e,  . 

be  maiWt  to  him.  as  the  nen-delivery !  HillrresrColiicries  pfd 


CONSULTING  ENGINEER 


Cable  Address:  "Engineer, 
Montreal’’  VVest.  L'nion  Code. 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

38  nOVAL  IN'SL'RANCE  BUILD¬ 
ING, 

Tel.  M.  8240  MONTREAL 


of  the  hill  do-.s  not  prevent  the  pay-  Howard  Smith 
ment  of  interest  on  overdue  amounts.l  minois  Traction  pfd 

Water  Turned  Off  l^aSremide 

Citizens  are,  reminded  that  the .  T.arrentide  Power  . . 
water  sendee  may  be  discontinued  Lyall  Con.'ructtion  Co 
at  any  time  after  the  above  date,  Mactlonald  Co 
without  furthor  notice.  i.Montrc.'il  Cottons  (.'o 

Mont  real  Power  Cons  . 
National  Breweries.. 

For  the  convenience  of  citizens  .*e-  i’  n  . 

siding  at  a  distance  from  the  City  A .  A.  Pulp  &  Paper . . . 
Hall,  payments  will  be  received  at, 
the  under-mentioned  Stations  from  Cpi'vie  .Millingpfo 
THURSDAY,  the  28th  of  AUGUST, 
until  TUESDAY,  the  2nd  of  SEP¬ 
TEMBER,  inclusive.  Ratepayers 


Suburbs 


Ontario  Steel  Products. 

Do.  jrfd . 

Penmans  Ltd . 

Quebec  Ry 


must  bring  their  accounts  with  them  s.‘  V  o  r- . 

SU.,„n.,  |  j"-'.'*-  ^  i  ^  ^  jg,*; 


A.F.  BYERS  &  COMPANY 

LIMITED 

LAlrlAtLKS  & 

CONTRACTORS, 

340  Unlveralty  Street, 

Montreal.  Gne. 
BUILDING  CONSTRUCTION! 

Hospitain 
onice  Bldgs. 
Power  Moiii'o« 
Pump  Houses 
Paper  Mills 


Alterations 

Banks 

Bridges 

Brick  Setting 

Car  Barns 

Culverts 

Dams 

Factories 

Garages 


Residences 
Schools 
Sub-Stations 
Theatres 

References:  Merchants  Bank, 
. Bradstreets . 

Teiephone  Uptown  7870. 


cannot  be  accepted 

Police  Station  No.  23 — Botrel  .Are, 
and  Cole  Sf.  .Vntoiiie  Road.  N.  0.  de 
(trace. 

Police  Station  No.  2o. — 274  Monk! 
Boulevard. 

Police  Station  No.  2fl — Notre  Dame 
F.ast  and  Triidol  Streets.  , 

Police  Station  No.  27  —  Comer 
Gonin  Boulevard  and  Laiennessei 
Street. 

P.  COLLINS. 

Assistant  City  Treasurer.! 
Citv  Treasurer’.*  Office,  ■ 

City  Hall.  j 

Montreal.  25th  August.  1010. 


inigan 
Sherwin-Williams 
I  Do,  pfd 
Spaniih  River.  .  . 

i  Do.  pfd  . 

1  Do.  V  ouchers . 


Do.  pfd 
Toronto  Rv 


pfd 


Do. 

Tram. 

Wabasso  Cotton 
M'a.vagamack 
Woods  Mfg 


Saturday  | 

Monday 

Tuesday 

Wednesday 

Thursday 

Frit 

i»y 

Sales 

High  Low  1 

High  j  Low 

High 

Low 

High 

Low 

High 

Low 

Asked 

Bid 

.  ....;  ..  ... 

107 

107 

45 

45  44 

45  1  45 

.53 

46 

53 

52 

48 

48 

484 

48 

2492 

94  92’ o 

944;  03.4 

10-2 

951-, 

10.34 

100 

100'^ 

994 

994 

99'>> 

4932 

741^  72  ■ 

74 

73 

74 

72 

683 

83^  S3 

83  '  83 

82 

82 

83 

83 

3.50 

47  '  46i<> 

464 

47 

46'^ 

473.4 

464 

47 

46I4 

46 

454 

2239' 

105  100 

105 

105 

108 

106 

425 

120  119 

. 

165 

55  50  1 

.52  i  5)4 

.514 

51 '4 

51*^ 

514 

51 

50*4 

504 

4085 

.59  .5834 

59 

.5S34 

5R4 

.5S'<i 

•58*  i 

.56  U 

58' 5 

2708 

60  60 

60 

.•5931 

.59*4 

1-25 

.35  34 

35 

35 

25H 

354 

.354 

351-5 

37 

35 

590 

96  95 

964 

96 

96 1*. 

96 

06 

96 

615 

6SD4  67 

68  '  68 

68 

68 

68  ■ 

68  ■ 

68'^ 

68 

684 

68 

113 

100  100 

100>4,  100 

100 

100 

100.4 

100 

100 

243 

634 

175 

884 

88'.', 

86 

86 

90 

.30 

S3U;  S3  >'■7 

S3',  83'^ 

156 

i  195  ’  190 

188 

187 

4  35 

109  ‘  109 

IC8I/5 

IO614 

60 

g4i.n  SIH 

S4 

84 

^4 

45 

54A'4  52'.'5 

.544 '  .54 

54'4 

.54'4 

54 

54 

54 

54 

54 

53  ' 

1803 

S3’  0  S2 

S3  S2'2 

8.3' 4 

3,314 

83'.4 

S3 

8.3 

2858 

30  1  291; 

•jot,  291, 

•29' 4 

■29' 4 

30 

29 

2934 

293-i 

•29»i 

2915 

ir26 

30 

30 

300 

101  100 

. 

100 

100 

161 

100 

746 

1 

95 

95 

94 

97 

*290 

1 

■"1 . 

46 

46 

47 

47 

474 

. 

205 

98 

98 

98 

8 

57  .56 

.57 

57 

57 

564 

374 

92' 2 

921/2 

19 

66  fi46n 

65  643, 

09  1  99 

654 

6.5 

651A 

65 ’-J 

66 

654 

66 

654 

98 

C795 

5 

117  115 

117  '  117 

118 

116 

491 

lai*-* 

1053.^ 

5 

25 

25 

25 

2.5' 

25 

37 

75  75 

71 

10 

....  i.  . 

81 

81 

50 

1 

so 

SO 

80 

25 

1  . .  ; 

75  75 

74 

5 

,  202  195 

205  205 

205 

205 

205 

2a5 

202 

448 

. 

210 

209*4 

210 

2093.4 

2101.5 

2094 

211 

2104 

113.5 

72»4l  72h'. 

j 

125 

;  SO  SO 

i  . 

794 

79'.6 

SO 

345 

314  -30 

31 

.30'^ 

.31 

31 

31 

30 

3115 

.301; 

708 

1 

70 

70 

91'4j  9034 

91  91 

91 

91 

914 

914 

914 

911.5 

92 

91 '-2 

1682 

1804i  1724 

173  172 

1734 

172 

173*'4 

1731.5 

1731.5 

17.315 

174 

17.34 

2515 

98 

9S 

100 

9Sik 

20 

4341  4I4 

4«  t  43f 

44 

4''2 

41^ 

44 

4'i 

41 4 

4'5 

41; 

2215 

109  109 

106 

106 

15 

1 

34  33 

34 

34 

■ 

.3.3*4 

.355 

7S  78 

7S 

2.5 

96 

96 

. 

■  ■ 

5 

18  i  17 

17  17 

17 

17 

17it 

16*4 

17'^ 

17 

17'5 

17 

r245 

1323'8  132I2 

137 

132', 

1.37 

1.36 

1.37 

.375 

12134  120  ‘ 

1'20'^  J20', 

122 

122 

1 22 

122 

121 

5.54 

60 

I 

! 

99'." 

991 -5 

5  1 

123 f  401, 

41 ''h 

41'^ 

41 

41 

41 

40i<, 

41 

401'2 

,576  ' 

.  ,* 

107  105 

IO5I4 

105' 4 

451  1 

*  i 

534  54 

51^ 

.54 

54 

5''2 

51.5 

.534 

54 

620  . 

664  643, 

654  65' 4 

66 

66 

654 

6.53.4 

66 

6.53, 

661.4 

65*4 

..i 

pSDj  ()Sl.h 

OS  1-2  qs4 

135  ; 

42 

42 

42 

42 

414 

65  1 

o 

o 

40  40 

42  ' 

42 

42 

41 

4215 

404 

412 

1  . 

SO  SO 

8  ! 

IS  17 

17  17  ! 

18  ' 

IS 

IS 

IS 

18 

20 

18 

11151 

1014 

1014 

101 

55  .  52 

.564  .54'^! 

57  '-'i 

554 

57 

56 

.55'  k 

.5.5 

55 

5415 

4240 

.  ..1 . 

92  1  92 

95  ! 

95 

95 

95 

...  . 

.34 

DIVIDENP  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL  Canadian  General  Eloctric 

Company,  Limited 


Notice  i«  hereby  ghren  that  a 
DIVIDEND  of  TTHISBE  Pea  Cbnt 
upon  the  paid  up  Capi^  Stook  of  tUs 
'  1  oeea 


T  I  Institution  has 


deolared  for  the 


SEPTEMBER  next,  to  Shareholdera  of 
record  of  Slst  July,  1919. 

By  order  of  the  Board. 
FREDERICK  WTLLIAM8-TAYL0R 
General 

Montreal,  22Bd  ,Tnly,  1919. 


The  Royal  Bank  of  Canada 

DIVIDEKD  No.  128 

Notice  is  hereby  given  that  a 
Dividend  or  Three  per  cent. 
(being  at  the  rate  of  twelve  per  cent 
I  per  annum)  upon  the  paid-up  capital 
etook  of  this  bank  has  been  declared 
for  the  current  quarter,  and  aill  be 
I  payable  at  the  bank  and  its  branches 
on  and  after  Tuesday  the  second  da.v 
!  of  September  next,  to  shareholders 
'  of  record  of  15th  August. 

By  order  of  the  Board, 

C.  E.  NEILL, 

General  Maoiager. 
Montreal,  Qne.,  July  15,  1919. 


The  Molsons  Bank 


iStITH  DIVIDEND. 

The  Shareholders  of  The  Molsons 
Bank  are  hereby  notified  that  a 
Dividend  of  THREE  PER  CE.NT. 
(being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  capital 
stock  has  been  declared  for  the  cur¬ 
rent  quarter,  and  that  the  same  will 
be  payable  at  the  office  of  the  Bauk 
In  Montreal,  and  at  the  Branches, 
on  and  after  the 

FIRST  DAY  OF  OFTOBER  NEXT 


COMMON  STOCK  DITHlENB^irO.  81 

Notice  la  hereby  glvem  that  a^liar- 
terly  DMdenld  of  two  jier  oetot  ter 
the  three  months  ending  Che  thir¬ 
tieth  day  ot  September,  1919,  being 
at  the  rate  of  eight  per  oenL  par 
anpii-m,  has  been  declared  on  the 
Common  Stock  of  the  Company. 


PREFERENCE  STOCK  DIVIDENI) 
NO.  47. 

Notice  Is  also  given  that  a^  hai/'- 
yearly  Dividend  of  three  and  one- 
half  per  cent  for  the  six  months 
ending  the  thirtieth  day  ol  S^teo- 
ber,  1919,  being  at  the  rate  of  se’ven 
per  cen'6.  per  annum,  has  been  de¬ 
clared  on  the  Preference  Stock  of 
the  Company. 

The  above  Di-vldends  are  payable 
on  and  after  the  first  day  of  October, 
1919,  to  Shareholders  of  record  at 
the  close  ot  business  on  the  thir¬ 
teenth  day  of  September,  1919. 

By  order  of  the  Board. 

W.  H.  NESBITT. 

Secretary. 

Toronto,  Aiuguid  23rd,  1919. 


to  Shareholders  of 
September,  1919. 


record  on  15th 


irXLISTlSD  SECl’BITIE8 

Auc  27, 

A.  J.  Pattison  Jr.  &  Co.,  Members  Toronto 
Stock  Exchange.  106  Bay  St.,  furnished  the 
following  approximate  quotitionB;  — 

Bid  .\sk 

Abitibi  Power  com  .  70  no 

Alta.  Par.  Grain  com  .  11^^  On 

Do  pfd  86  60 

American  Sales  Bk.  pfd  . 

Do.  6's  90  on 

Belding  Paul  com .  .17  00 


l>IVIDK\DS  DECLARED 

Detroit  United  TTailway. 

Mont,  Loan  &  Mort 
^^’abas^<o  Cotton 
Royal  Rank  of  Canada 
Can.  Bk.  of  Commerce 
Rank  of  Montreal 
<  anadian  Pacific  Ry.  com 
Do.  Do.  Do.  pfd 
Canada  Steamships  com 


2  Sept.  I  Aug  1? 

Sept.  15  Aug.  1* 

2  Oct.  2  Sept.  U1 

8  Sept.  2  Aug.  15 

1  Sept.  2  .^ug.  16 

T  Sept.  2  July  31 

2*2  Oct.  1  Sept.  2 

2  Oct.  1  Sept.  2 

Sept.  15  Sept 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  Shearson,  Hammill  &  Co.) 


BSTABLISHBU  1840. 

BradstVeet’s 

Offices  Throughout  the  Civilized 
World 

CFFTCES  l.\  CANADA 
Calgar?,  Altu.  V  oacouver,  B.C. 
Bdmonton.  Alta  Huiuiltnn,  Ont, 
Halifax,  N'.S.  Montreal.  Qiie. 
London.  Ont.  Uuehec,  Que. 
Ottawa.  Ont.  Toronto,  Ont. 
St.  John.  N'.B.  Winnipeg,  Man. 
Reputation  gained  by  long 
ye.'tn  of  vigoroue.  ronsrlentioui 
and  sucTcssful  work. 

UOHN  A.  FULTON 

Superinteiidrut  *•  i^lOA'TRT^ 


Walter  G.  Kennedy 

DENTIST 

Dominion  E.xpress  Bnilding, 
14.5  St.  James  Street. 

•Pelephonc  Main  3137. 


Do.  pfd 

Black  Lake  com  . 

Do.  pfd  . 

D9.  Bonds  . 

British  .\merican  .Assurance, 

Can.  Fairbanks  pfd 
(*an.  Machinery  com  .... 

Do.  pfd  . 

T')o.  6’s 

Can.  Marconi  . 

Can.  <Til  com  . 

Do.  pfd 

Can.  ‘Bestinghouse  . 

Carter  Crumc  com  . 

Do,  pfd  . 

Cockehutt  Plow  pfd 
Collir.gwood  Ship  Building  com 
Do.  6's 

Continental  Life  . 

Crown  Life 
Davies  William  6's 
Dorn.  Iron  &.  Steel  5's  il939'., 

Dom.  Power  com 

Do.  pfd  . 

Dunlop  Tire  pfd  . 

Do.  6  s  . 

Kastern  Car  6’« . 

Goodyear  Tire  . 

Do.  pfd  . 

Harri«  Abattoir  6's  . 

Home  Bank  x.d  . 

Imperial  Oil 
Inicrnaiional  Milling  pfd .  88  00 


3.5  on 
13  on 
91  00 
21  00 


7  00 
20  00 
9  .tO 
86  .SO 
19  on 
.so  00 


2  90  3  87) 

4.3  .SO  50  00 
94  00  100  50 
1 ! 4  00  122  50 
8  00 

65  00  74  00 

80  00  87  00 
28  00 

85  00  90  00 

17  00  22  50 
12  50 

100  00  102  00 

81  00  84  25 

1H  00  .SI  2.S 

92  Ot)  97  00 

93  00  97  00 

99  00  101  25 
91  00  95  00 

190  00 
93  00 
97  .SO 

88  00  91  00 

430  00  480  on 


American  Locomotiv'e  pfd.  !*»  Sept.  30  Sept.  13  ' 

94  25  Canada  Steamships  pfd  1*4  Oct.  1  Sept.  15' 

79  00  Montreal  Cottons  com  1 '4  Sept.  15  Aug.  31 

Do.  do.  pfd  l*-4  Sept.  15  Aug.  31 

42  50  Belding  Paul  Corticclli  Ld.  | 

97  50  pfd  ,91 3  Sept.  15  Sept.  1 

7  no  Ogilvie  FI.  Mills  Co.  pfd .  1^4  Sept.  2  Aug.  22 

^Coods  Manufacturing  Co,  l-u  Sept.  1  .Aug.  2' 


Southern  Pacific 
Union  Pacifir  pfd  .  . 
Do.  com 

T)claware  and  Hudson. 
McIntyre  Mines 

Canadian  General . 

Molsons  Bank  . 

Mackay  T'o.  com  . 

Do,  pfd  . 

Dominion  Bank  . 

Tooke  Bros,  pfd  .  .  .  . 
Dominion  Glass  com.  .  ,  , 
Do.  pfd 

rnion  Bag  &  Paper . 

Bo.sch  Magneto 
(  alumet  4:  Hecla  Mining 
Ind.  Alcohol  com 
Mackay  com  .  . 

T>o.  pfd 
Dom.  Steel  Corp 
I'om.  Fron  &  Steel  pfd 
I>ominion  Textile  Co 


Oct.  1  Aug 
2  tVt.  1  Sept  2 
2*2  Oct.  1  Sepi  2 
2^4  Sept.  20  Aug.  28 

5  Aug.  30  Aug.  l.S 

2  On.  I  Sept.  13 

3  Oct.  I  Sept.  15 

1 1'2  •  1  Sept .  6 

1  Oct.  1  Sept  6 
3  Oct.  1  Sept.  20 
1*4  Sept.  13  Aug.  30 
1  Oct.  I  Sept.  15 
1*4  Oct.  1  Sepi.  15 

1  *  2  Sept,  15  Sept  5 

2  Oct.  1  Sept.  15 

6  Sept.  20  Aug.  25 
)  Sept.  1 5  Sept .  2 
1  Oct.  1  Sept.  6 
1  Oct.  1  Sept.  6 

1  >  5  Oct .  1  Sepi  5 

1H  Oct.  1  Sept.  1 

2  Oct.  1  Sept.  15 


George  Lyman 

lnsi  rance  broker 

Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT.  AITOMOBILE,  ETC. 


King  Edward  Hotel  ' 

Lambton  Golf  . 

McDonald  com  . 

Maritime  Coal  com  . 

MasAey  Harris 

Mexican  Northern  Power  5*9. 

I  Mivsissauga  Golf 
Aforrow'  Screw  com 

Do.  6's  ... 

N.  S.  Steel  6^^  Deb  . 

Ontario  Pulp  6> 

Page  Hersey  pfd 

Peoples  Loan  &  Savings  .  . , 

Rosedalo  Golf  . 

Scarboro  Golf  . 

Sterling  Bank  . 

Sterling  Coal  com  . 

Do.  6’p  . 

Temple  Theatre  com  . 

Toronto  Carpet 
Torento  Paper  6  9 .  .... 

Toronto  Power  5*9  (1924) .... 
Trust  &  Guarantee 
United  (*igar  Stores  com  .  . 

I  >o  pfd 

Universal  Tool  Steel . 

Western  .Assurance  .  . 

Western  Groceries  pfd 


73.50  .  .. 

300  on 

20  .iO  .01  ,00 
.0  on  in  .’.0 
no  no  120  on 
13  on  14  so 


NEW  YORK  ri-BB  QUOT.ATIO.NS 

Slocks  Bid  Asked 

Allied  Packing  .  56  57 

Am.  Road  Machinery  .  39  49 

.Atlantic*  Pete  3'i  ’’a 

Belcher  Divide  ...  30  35 

Do.  Ext  20  25 

Boston  Montarta  .  73 


.53  0(1 
89  00 
94  00 


40  00 
84  00 
89  00 
89  0(1 
too  00 
74  00 

70  00  80  00 

275  on  320  00 
50  on 

99  on  109  00 


14 

72  00 
76  no 
94  on 
8.5  00 


17 
76  00 


93  50 
92  50 
85  00 


65  00  75  00 


Black  &  Armstrong 

tSuccesfrOr.s  to  Kobinson  & 
Black.) 

RBAL  ESTATK  VALrATIOXS 
RKATALS 

Farm  Landa.  Mortffaiges  oaU 
Insurance 

GARRY  BLDG..  R'lWIPEG 


I 

NEW  TORE  COTTON  PRICES 

Furnished  by  Jenks,  Gwynne  &  Co. 

Open  High  Low  Closing 

January .  3186  3220  3172  3190-95 

March  .  3190  3233  3175  3197  3205 

May  .  3200  3207  3197  3185  92 

tJetober  .  3165  3195  3140  3160-65 

December  .  3188  3228  3175  3195-97 

Spot  Cotton .  3210  off  15 


Boston  A  Wyoming 

.Amn.  Ship  . 

Chalmers  .... 
Cramp  Ship  .  . 
Cent.  Rfg 
Chevrolet 
Curtiss  .Aero 
(  olonial  Tire ... 
Caledonia 

Commonwealth  Pet» 
Grant  Motors 
Gold  Zone 
Fiollinger  Mines 
International  Pet 
Jni.‘(7ont.  Rubber 
Indian  Pkg 
Kerr  Lake 
Martin  Parry 
Magma  Copper 
Nipisf.iiig  Mines 
North  -Am.  P.  &  P 
Nat .  Aniline  Com  . 

Do.  pfd  .  .  . 
('mar  Oil 
T’eerlfss  Motor 
Perfection  Tire 
Pitts,  Texas  Oil 
Submarine  Boat .... 
Sinclair  Gulf 


67 

351 

175 


2(1 

32', 


1  O  *  I 

•56  ^  ■} 


GBAIN  AND  PBOnSION  PIUCES 

Furnished  by  Simons,  Day  &  Co. 

Open  High  Low 


('ons.Oil .  26 '4 

Savold  Tire  (old) 

Do.  New  A'ork . 

Do.  Ohio  . 

Seneca  Copper 

Shell  . 

Texas  Ranger  . 

Union  Carbide 
United  Verde  Ext 

1^0.  Motors . 

Tob  Export . 

Vanandlum . 

World  Film . 


28 


38 


401 


46 

33 

40*4 


nor 


"Empress  of  Table  IVaton” 

Id  ordertac.  PUONE  .UAI.N  Jilt 

BADNOR  WATER  CO.MPANV. 
Limited 

(02  Mrr.lll  niilK..  Mn.\TnF.AI. 


Merchant’s  Casualty 
Company 

INSURANCK 

foronlo  .Mnntml  Rinni.idg 


I  torn  — 

•  Sept . 

Dec  . 

May . 

Oats- 

Sept  . 

Dec  . 

May  . 

Barley  - 

Sept  . 

New  — 

Sept . 

Dec  . 

pork  -- 

Sept  . 

Oct  . 

ard  — 

S(«pt 

t»ct 

Short  Rlh>b- 
I'rpt 
<  »»•! 

Oal^ 

( let  * 
fVe 
Msv 
narlc) 


178 

139‘« 

135^ 


178 

139’ 

135» 


17534 
136^ 
133*1  I 
pit  ' 


STANDARD  MINING  Ql  OTATIONS 

Asked  Bid 

Gold 


Atlas 

Boston  Creek 
Davidson  (L  M 
I  )ome  Kxlcn 
Dome  Lake 
!)ome  Mines 


25 


72  65 

,  31  30 

17U  18*- 

13  7.5  13  00 


Am.  Beet  Sugar  Co . 

Am.  Can  Co . 

Am.  Car  &  Foundry  Co . 

.4m.  Cotton  Oil  Co . 

Am.  Locomotive  Co . 

Am.  Smelt  &  Ref . 

.4m.  Su.gar  Ref . 

Am.  Tel.  &  Tel . 

Anaconda  Mining  Co . 

Bald.  I.ocomotive  Co . 

Baltimore  &  Ohio  R.R . 

Bethlehem  Steel  B . 

Canadian  Pacific  Ry . 

Central  Leather  Co . 

Chesapeake  &  Ohio  R.R . 

Chicago  R.  I.  &  Pacific . 

(thino  Copper  Co . 

Corn  Products  Cp . 

Crucible  Steel  Co . 

I>ie  R.  R.  Co . 

Do.  1st  pfd . 

(leneral  Electric  Co . 

Ceneral  .Motors  Corp . 

ji  Ooodrich  (B.  F’.) . 

(Leaf  Northern  pfd . 

Great  ,\or.  Ore  Ctfs . 

Illinois  Central  R.  R . 

Inspiration  Copper  Co . 

'  int  Mer.  .Marine . . . . . 

Int.  .Mer.  Marine  pfd...... . 

I  Int,  .N'ickcl  Co . 

Internat'l.  Paper  Co.  . . 

I  Kennecott  Copper  Qo . 

I  I.ehigh  Valley  R.  R . 

.Maxwell  Motor  Co . 

<  I  Mexican  Petroleum  Co . 

i  .Miami  Copper  Co . 

!  Midvale  Steel . 

Missouri  Pacific  R.  R . 

i  .Nevada  Cons.  Mining . 

I  .V.  Y.  Cent.  R.  R.  Co . 

1  Norfolk  &  Western  Ry . 

!  mio  Cities  Gas  Co . 

Pennsylvania  K.  K.  Co . 

j  Philadelphia  Co . 

j  Pressed  Steel  Car  (.'o . 

Railway  Steel  Spring  Co . 

Ray  Cons.  Copper  Co . . 

Reading  R.  R.  Co'. . . 

•  Republic  Iron  &  Steel . 

-  Southern  Pacific  Ry . 

I  Southern  Railway  Co . 

Studebaker  Corp . 

I  The  Texas  Company . 

Union  Pacific  R.  R . 

'  U.  S.  Food  Products  Corp . 

^  U.  S.  Ind.  Alcohol  Co . 

'  U.  S.  Rubber  Co . . 

I  U.  S.  Steel  Corp . 

!  Do.  pfd . 

.  Utah  Copper  Co . 

;  Wabash  Railroad  Co . 

i  Do.  pfd . 

!  Westingh  Elec.  <t  Mfg . 


117B  11.31,  115',  li:>'sB 


1  Gold  Reef 

fi  ^ 

..  .  . 

4 

Hell.Gon  . 

1  Inspiration  •  • 

75 

16*2 

Kirkland  Lake . 

.  41 

10*2 

Lake  Shore 

. 1 02 

1  00 

1  Mointyfe . 

.  1  52 

1  SI 

Moiicta  . 

\0 

Nevtrxy  . 

.  H', 

I3'i 

1  for.-.  \  .  &  N  T . 

.  •«', 

22 

1*.  Grown  . 

29', 

,  P  ImpcriKl  . 

P  Tisdale  . 

.  1*4 

1  *> 

Friday 
Aug.  15 
High. 
SfiSi 
tnu 
125  c 

.53 

S.5 

7.5*^ 

]26t(, 

102’^ 

fi7U 

1041.2 

4.01, 

KI'S 

1.57 

021.5 

.5(i 

24 

70 

1407, 

15»« 

241, 

102 


S(4 

H'S 

^‘2. 

-.03^ 

.57 'i 
11.5’* 

26  >4 

,5.71,^ 

36.7, 
4  5  e* 
47'^ 
170 
271^ 
401^ 
267, 
1^1., 
724% 
oov, 
.52H 

34 

M’S 

snv, 

233; 

783;, 
844o 
0.5  3.S 
24  ts 
10234 
246»4 
124 
76(4 

130  Vi 
121 
101», 
115 
83 -s 
034 

30  s, 
,52  ti' 


Close  .Net 
Aug.  28  Change 


S.5 

86 

4 

484 

51^4 

I'v 

123 

1324 

74 

524 

544 

14 

834 

87 

2 

7  4  i/j 

754 

1244 

1394 

34 

mi  4 

111114 

5 

654 

67 

■4 

1014 

10S»s 

34 

40 

4114 

4 

s.i 

834 

14 

155'» 

155 

2 

914 

934 

14 

.5,54 

561/2 

4 

23 

24 

24 

424 

43 

4 

7414 

79 

3 

136i.i 

1534 

124 

154 

16 

■4 

2414 

2514 

14 

161 

165 

.3 

224 

235 

34 

7114 

73 

854 

874 

14 

404 

424 

92 

92 

1 

5814 

594 

'■9 

541,4 

554 

14 

113 

115 

4 

5  ; 

2i)  1/^ 

26 

524 

55 

14 

36 

36'^ 

1-4 

484 

49 

4 

of  the  Shareholders  of  the  Bank 
will  be  held  at  its  banking  house,  in 
this  City,  on  MO.NDAY,  the  3rd  of 
NOVEMBER  next,  at  three  o'clock 
In  the  afternoon. 

By  the  order  of  the  Board. 

EDWARD  C.  PRATT, 

General  Manager. 
Montreal,  26th  Atigust,  1919. 


'.VOODS  MANUFACTURING  CO. 

LLMllED. 

DIVIDEND  NOTICE. 

The  Regular  Quarterly  Dividend  of 
One  and  f  hrce-quarter.s  per  cent  ( 1^4^) 
on  (he  COMMON  STOCK  of  W(^)(  ID, >6 
.MANTFACTURING  CO.  LiMl  lliD 
for  the  tjuarler  ending  .4ugusl  31si. 
has  Viren  declared.  pay;ible  Scpteniher 
1st.  1919,  to  sharclioldcrs  of  record 
August  25th,  1919. 

By  Order  of  the  Board. 

JOHN  T.  F.  KEENE, 

Secret  ary-Trea. surer. 


Canadian  Car  &  Foundry 
Company,  Limited 


Notice  t.s  hereby  given  that  a  Dlri- 
nend  of  One  and  Three-quarters  per 
cent,  d",':;.)  on  the  Paid-up  Pref«- 
ence  Stock  of  the  Company  for  rae 
Quarter  ending  September  30th.  191?. 
and  an  additional  One,  and  three- 
qtiarter.s  per  cent.  on  account 

of  Deferred  Dividends  on  said  Pref¬ 
erence  Stock,  lias  been  declared,  pay¬ 
able  on  the  inth  day  of  October.  1919. 

I  to  .'thareholders  of  record  on  Septem¬ 
ber  t’tith,  i;tl9  The  Transfer  Books 

I  ot  the  Company  will  remain  open. 

j  By  order  of  the  Board, 

I  A.  C.  BOURNE. 

Secretary. 

I  Montreal.  August  13th,  1919, 

I  •V==a^=;iS=!=!!=!=— 

The  Wabasso  Cotton  Co. 

LIMITED. 

IHTIDENT)  No.  7. 

Notice  is  hereby  given  That  a  quar¬ 
terly  Dividend  of  2  per  cent  has  been 
declared  cn  the  Capital  Stock  of  the 
Company  for  the  quarter  ending  Sep¬ 
tember  30th,  1919,  payable  October 
2ml,  1919,  to  Shareholders  of  record 
at  the  close  of  business  on  Septem¬ 
ber  13th.  1919. 

By  order  of  Iho  Board. 

S.  B.  CAYFORD.  . 

Seoroiary-Treasurer. 
Montre.il.  .Viignst  Ttli,  1919. 

THE  MONTREAL 
COTTONS,  LIMITED 

Notice  is  hereby  .given  that  a  quar- 
lerly  dividend  of  one  and  thrCe- 
diiariers  per  cent,  d'),'-)  being  at 
(he  rate  of  .seven  per  cent.  1 7'--)  per 
annum  has  been  declared  on  the 
preferred  stock  of  this  compan.v,  also 
a  div.'dend  of  one  and  a  quarter  per 
cent.  il'Uri  bein4  at  the  rale  of  five 
per  rent,  (rt'r)  has  Iteen  declared  o:i 


DOMINION  TEXTILE  COMPANY  | 


LIMITED. 


36  Q 


47 


168 

1764 

14 

27 

'414 

274 

’4 

4 

.594 

26  Vi 

274 

'^8 

174 

r84 

714 

72  Vi 

994 

87  Vi 

12% 

51 

|?0 

43 

424 

4 

.324 

343) 

801,2 

S2ii 

4 

89 

914 

'’0 

234 

Vi 

764 

79 

'•'i 

83 

87 

914 

974 

14 

244 

254 

■4 

9S.!, 

1044 

245 

249*4 

3 

123 

125 

1 

744 

77 

•4 

125 

127 

3V(, 

119 

1224 

114 

ioni.2 

1024 

'^8 

1144 

1144 

14 

81 4 

844 

'b 

94 

10 

14 

^501/2 

3.94 

4 

5114, 

524 

-11 

NOTK  E  OF  DIVIDEND. 

A  dividend  of  two  per  cent.  (2'ir) 
on  the  Common  Stock  of  the 
DOMINION  TEXTILE  COMPANY 
LIMITED,  has  been  declared  for 
the  quarter  ending  30TH  SEPTE.M- 
BER.  1919.  pa.vable  OCTOBER  1st 
to  share holder.s  of  record  SEPTE.M- 
BER  1.5TH. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal,  26fh  August.  1919. 


19i:t,  and  that  cheque.s  for  s.aiPe  will 
be  dul.4  mailed  to  them  on  the  15th 
da,\  of  .''ejupniber  next. 

By  order  of  the  Board. 

.JOHN  LOWE. 
Secrerar.v-Treastirer. 


TheSherwin  WilljamsCo., 
of  Canada  Limited 

DIVIDEND  NOTlfE. 


DOMINION  GLASS  COMPANY 

LLMITED. 

DH  IDEM)  NOTirr. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (144'^)  has  been  declared  on 
the  PREF'ERRED  STOC  K  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
quarter  ending  the  39th  day  of  Sep¬ 
tember,  1919,  pa.vable  IVcdnosria.v. 
the  1st  day  of  October,  1919,  to  share¬ 
holders  of  record  at  the  close  ofi 
business  .Monday,  the  15th  day  of 
September,  1919. 

By  Order  of  the  Board, 

MERVYN  OFFER. 

Secretary. 

Montreal,  21st  August,  1919. 


hereby  given  that  the 
Quarterly  Dividend  of 
:  at  the  rate  of  per 
(^tiarter  ending  Septem- 


N'ntiee  is 
thirty-third 
bein. 
annum,  for 
ber  IStli,  i:)19,  \ipon  the  preferred 
stock  of  the  Company,  has  been  de¬ 
clared,  payable,  to  Shareholders  cf 
rccoid  the  fifteenth  da.v  of  Septem¬ 
ber.  1919,  and  that  cheques  v.il]  be 
mailed  on  September  G9ih  next. 

Books  not  closed. 

By  Order  of  the  Board. 

J.  H.  GORDON. 

Secretary-Treasurer. 
Montreal.  August  22ikI,  1919. 


THE  MONTREIl  CITV  &  DISTRICT 
SIfIRGS  BIRR 

Notice  is  heVeby  given  that  a  Divi¬ 
dend  of  Two  Dollars  and  Fifty  Cents 
per  share  ha.s  been  declared  on  ih- 
Capital  Stock  called  and  paid-up  of 
this  Bank  and  wilt  be  payable  at  it-s 
Head  Office,  in  this  City,  on  and  after 
Wednesday.  October  1st.  next,  to 
Shareholders  of  record,  Monday.  15th 
September  next,  at  three  o'clock  p.m. 

By  order  of  the  Board. 

A.  P.  LBSPERANCE. 

General  yfanager. 
Montreal.  Augc.’t  19th,  1919, 


DOMINION  GLASS  COMPANY 

LIMITED. 

DIVIDEND  NOTIfE. 

Notice  is  hereby  given  that  a  divl- 
dend  of  one  per  cent.  (I'^c)  has  been 
declared  on  the  COMMON  STOCK  of 
Dominion  Glass  Company,  Limited, 
for  the  quarter  ending  the  39th  day 
of  September.  1919,  payable  Wednes¬ 
day,  the  Tst  day  of  October,  1919,  to 
.shareholders  of  record  at  the  close 
of  business  M’nday,  the  15th  day  of 
September,  l'J19. 

By  Order  of  the  Board, 

MERVYN  OFFER. 

Secretary 

Montreal.  21.st  August,  1919. 


The  Financial  Times  reaches  a 
class  of  people  Jiho  are  interested 
mill  able  to  buy  investment  securl. 
ties. 


J'sfuum  Gtn 
Rerkwoed  Oil 


MlM'rlUnc'ous 


.2TVj 

.4lj 


rAN.4DIA\  I.VYlt.STVIK.\T  Tirj.P,<l 

fompilrd  by  0»»aU  Broth«rs. 
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King  I  il"aril  Molrl. 
tlaiii.  Ill  llamil'  «n  I’bia 
I!  ••  •!  (iiiil'lii'.'. 
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III  op 
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SchtiniKt  h**)'  ti •  5 
Tork  Hughp* 
ThoTTti'Aon  Knut 

uhi  I  'nmu  (  i>n 

\S  H«ii}>ika 
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The 

Canada  National 
Fire 

Insurance  Company 

Bend  Oflace:  vflnnlpeg.  Man. 

Total  Assets,  $2,468,523.08 

i  ri  BELT  CANADIAN  ^ 
IIBE  COMrANT 


i  f  (f 


••or'  1  Ak* 


<l  .X 


I  ApfliriHon  Affnr  iep  Inrftrtl 
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J.  A.  RIDDELL  HUGH  MATHEWSON 

F.  STANTON  MATHEWSON 

RIDDELL  & 

MATHEWSON 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
SUCCESSORS  TO 

A.  F.  RIDDELL  &  CO. 

ESTABLISHED  1881 


Private  Wire  Connecting  with 

W.  H.  GOADBY  &  COMPANY 

Members  New  York  Stock  Exchange 


Office,  80  St.  Francis  Xavier  Street,  Montreal 


Kingstone  &  Mackenzie 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Bonds  &  Stocks 


91  St.  Francois  Xavier  Street. 

TEL.  MAIN  1044. 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  Si.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  execnte  orders  in  VICTORY  LOAN  and  other  BONDS 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Stock  KichanTie 
SPECL4LISTH  UNLISTED  SECl  RIT1E4. 

Orders  Executed  on 

TORONTO,  MONTREAL  AND  NEW  YORK  Stock  Exchanged 
Correspondence  Solicited 

106  BAT  STREET  (Second  Floor)  TORONTO 


No  Market  Letters  are  issued  by  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  are  still  low  for  investment  or  speculation. 

F.  NASH  &  CO, 

•  Members  Montreal  btock  tichange  : 

61  ST.  FRANCOIS  XAVIER  STREET 

»r  I  X*  '  MONTREAL  r*  ui  jj 

Tel.  Maui  7420  Cable  address: 

7421  “Nash”,  Montreal 


STOCK  MARKET  GOSSIP 


BLACK  LAKE 
NAD  TO  PAY  BIG 
EXPENSE  ITEM 

_  i 

Deferred  Payment,  Taken  in^ 
Conjunction  With  the  Fact' 
That  First  Six  Months  of^ 
Year  are  Lean  Ones  in  Ashes- ' 
tos  Industry,  Caused  Post-  j 
i  ponement  of  Bond  Interest.  ! 


M.  C.  Oswald  G.  H.  Bruce 

— 

REINVEST 

Oswald  Brothers 

the  interest  from  your  Vic- 

CMeaWrs  Montreal  Stock  Exchange^ 

tory  Bonds  to  the  best 

EtUbllsbed  1889 

advantage  possible. 

A  few  high  grade  pre- 

fekred  stocks  of  leading 

Stocks,  Bonds, 

Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investment. 

Investments 

We  would  be  pleased  to 

discuss  ali  your  invest¬ 
ments  with  yon. 

Direct  Wires  to 

New  York,  Toronto,  Etc. 

A.E.REX&CO. 

Corner  Notre  Dame 

MEMBERS  MONTRFjiL  STOCK 

EXCHANGE 

and  St.  Peter  Streets 

82  ST.  FRANCOIS  XAVIER 

Telephones :  Main  6673-667G 

STREET 

. .  '  --  -  -  ^ 

HOrE  SCOTT  Telephone 

GEO.  \%'.  GARDNER  Main 

G.  B.  FORSVTH  700-701 

Service 

INFORMATION 

as  we  under.'tand  It — means 
our  •willingness  to  do  for  vou 

on  all 

the  things  we  know  wpH  hew 
to  do — thiis  making  >our  in- 

Canadian  Stocks 

vestment  of  real  value  to  you. 

and  Bonds 

Consult  Our  Senico 
Department, 

H.  C.  SCOTT 

&CO. 

Members 

FAIRBANKS, 
GOSSELIN 
&  CO. 

Montreal  Stoek  Ex  ebange 

STOCK  BROKERS 

b6  .bU  1  mnf«i'>-\a»ier  Street, 

21  Hospital  Street 
MONTREAL 

Main 

1  .''UbsrritH  lor  Ihe  linauelal  inn". 
(  amtda'k  Leading  t  iniuiclai  hvas- 

caper. 

An  absolutely  unforeseen  develop- 
i  ment  of  the  week  was  the  passing 
of  interest  coupon  paj-able  Septem¬ 
ber  1st,  on  the  income  lionds  of  the 
Bftek  Lake  .Asbestos  &  ('ihronie 
^  Company. 

The  news  was  all  the  more  un¬ 
expected  .as  recent  reports  in  con¬ 
nection  with  the  compauy’.s  affairs 
were  reported  as  being  entirely  of 
a 'favorable  nature. 

Owing  to  labor  shortage,  the  coni- 
.  pany's  output  of  asbestos  was  only 
about  2,000  tons  last  year,  but  even 
■with  this  small  output,  a  full  bond 
interest  w-as  earned  after  an  ade¬ 
quate  appropriation  for  depre¬ 
ciation. 

Early  this  year  there  was  a 
change  in  the  management.  .Mr. 
M.  F.  Palmer,  formerly  manager  of 
the  Worthington  mine  of  the  .Mond 
Nickel  Company,  being  appointed 
general  manager,  and  reports  have 
indicated  that  the  output  of  asbes¬ 
tos  is  being  steadily  increased. 

In  the  latter  part  of  ISIS,  ron- 
siderablc  exploration  work  was  done 
in  connection  with  the  Company's 
chrome  iron  deposits  at  Caribou 
I«Tke  and  the  exlstenee  of  a  eori- 
siderable  body  of  high  grade  chrome 
proven  to  a  depth  of  200  feet 
Question  of  Chrome  Option. 

Considerable  interest  was  recent¬ 
ly  excited  by  the  report  that  the 
deposit  was  under  option  to  a  large 
•American  Steel  Corporation  for  the 
sum  of  $1,000,000.00.  While  some 
scepticism  was  expre.sscd  a.s  to  the 
genuineness  of  This  option,  it  has 
been  officially  stated  that  the  report 
was  authentic.  However,  the  Amer¬ 
ican  Company  derided  against  mak¬ 
ing  a  purchase,  stating  that  the 
price  was  too  higli  for  the  amount 
of  ore  blocked  out,  hut  came  back 
with  a  proposal  to  lease  it. 

AVhile  not  as  favorable  as  the 
other  possibility,  this  news  cannot 
ho  construed  other  than  as  favor¬ 
able.  On  this  account  the  omitting 
of  the  September  interest  payment 
seemed  unnecessary,  pariicularly  a.s 
the  company  appears  to  have  con¬ 
tracted  for  the  sale  of  largo  amounts 
of  rhronie  and  is  said  to  have  com- 
meneed  shipments  in  fulfilment  of 
these  arrangements. 

I  IVIij  Intere.sl  Dei'erml.  , 

Enquiry  elicits  the  fact  that  the 
Deed  of  Trust  securing  the  income ' 
bonds  provides  that  the  interest  is  ; 
only  to  be  paid  if  earned  in  the  half 
year  period  preceding  the  interest 
date.  Depreciation  is  also  deducted 
before  allowing  for  this  payment. 
The  passing  of  the  September  cou¬ 
pon  is  ascribed  to  the  fact  that  by 
some  unexplainable  oversight  a  large 
item  of  expense  from  last  year  was 
overlooke'd  and  came  again.st  the 
'  first  six  months  of  this  year 
which,  as  is  the  case  with  Asbes¬ 
tos  companies,  are  always  the  lean¬ 
est  as  regards  earnings  owing  to  in¬ 
terruption  by  snow  in  the  first 
quarter  of  the  year. 

In  addition  there  were  no  earn¬ 
ings  from  chrome  as  the  company 
did  not  commence  shipments  until 
the  present  six  months  period. 
In  this  connection  the  President 
stated  in  the  notice  announcing  the 
passing  of  the  interest  that  the 
chrome  output  was  contracted  for 
three  months  ahead. 

A  Deed  of  Trust  of  this  kind  is 
very  unsatisfactory  as  its  unfair¬ 
ness  is  obvious  in  view  of  the  fact 
;  that  earnings  are  made  chiefly  in 
,  the  second  half  of  the  year. 

What  has  caused  considerable 
discontent  locally  is  the  fact  that  as 
:  late  as  July  last,  an  interview  with 
the  president  of  the  company  was 
reported  in  certain  Toronto  papers 
in  which  favorable  allusions  were 
made  with  regard  to  the  position 
and  pro.sperts  of  the  company  with¬ 
out  reference  in  any  way  to  the 
fact  that  the  showing  of  the  first 
six  months  had  been  indifferent. 

It  i.s  unfortunate  that  the  di¬ 
rectors  should  have  found  it  neees- 
.sary  to  take  such  action  just  at  a 
time  when  the  outlook  for  the  com¬ 
pany  was  apparently  taking  a  turn 
for  the  better. 


AMES-HOLDEN 
SHARES  ACTIVE 


Action  l/ikoly  lo  h(>  Taken  on  Pre¬ 
ferred  ItlTidfiid  trrears  at  the 
Annual  Meeting  to  be  Held 
Shortly. 

Tlie  rapidity  with  which  the  ad¬ 
vance  occurred  in  .Ames-Holden  is¬ 
sues  this  week  i.s  thought  in  some 
quarters  to  be  the  result  of  covering 
by  shorts.  For  some  time  past,  it 
has  been  believe. 1  on  the  local  Stm't 
that  a  fairly  heavy  short  interest  had 
been  established  in  the  stocks  on  the 
recent  advance. 

It  was  after  Aine.s  Preferred  cross¬ 
ed  !).5  that  the  shorts  seeoned  to  get 
especially  nervous  and  this  possibly 
explains  the  quickness 
the  stock  crossed  par. 

In  other  circles  it  is  held  that 
there  hiis  been  steady  investment 


TORONTO  NAS 
SMALL  VOLUME 
OF  BUSINESS 


Black  Lake  Securities  Consti¬ 
tuted  Chief  Feature  of  Inter- 
e.st  During  the  Week — Steady 
Demand  Reported  for  Maple 
Leaf  Stock— Brazilian  Easier 
But  Canners  Shows  Strength 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

HALIFAX  CTHPIf  DDRITCDC  Ottawa 
ST.JOHN,iN.B.  OlUUlV  DnUlVLlfO  TORONTO 
QUEBEC  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  ali  Branches  and  New  Yoric. 


Toronto.  —  WeakU'ess  In  Black 
with  which  [  Lake  Aabestos’  securities  following 
the  annoimcement  of  the  abandon¬ 
ment  by  the  U.  S.  Steel  Corporation 
Inlying  of  the  T>referred  stock  from  $1,000,000  option  on  chrome 

time  to  time  ov.ing  to  the  fact  that^^ande  of  the  Black  Lake  Asbestos 
there  is  So  p.c,  owing  on  it,  and  it  is  ^  Chrome  Company,  waa  the  chief 

cniy  a  matter  of  time  when  these  ,  , 

arrear.s  will  ho  paid  off.  AVith  the  ^«aturc  of  tradmg  on  the  Toronto 

3.^  p.c.  off  par.  tliis  would  maTte  thei  Stock  Exchange  this  week.  Im- 

price  of  the  preferred  around  65.  mediately  after  the  announcement 
It  is  leartied  that  I’resident  that  the  income  bond  Interest  cou- 
Reidcr  is  in  ia  or  of  having  the  pol-  pons  would  not  be  paid,  all  the  se- 
icy  rcgai'^ding  these  dividends  settled  curities  of  the  company  suffered  a 
just  as  soon  as  possible,  and  in  the  severe  slump;  and  though  there  was 
ordilnary  course  this  should  result  some  recovery  in  latter  trading, 
in  censideration  being  given  to  them  transactions  throughout  the  week 
at  the  monthly  meeting  of  the  Board  registered  low  figures, 
early  in  Septemiier.  The  announcement  of  the  passing 

In  some  qu  irtcrs  the  opinion  is  of  the  interest  payments  came  as  a 
held  that  some  of  the  directoiu  are  surprise  to  most  people,  in  view  of 
in  favor  of  paying  all  the  arrears  at  ^jjg  double  expectations  of  a  good 
one  time,  while  others  Incline  more  operating  year  and  the  possibilities 
to  a  policy  rf  paying  one  quarterly  attending  the  U.  S.  Steel  option  on 
dividend  on  aC'''ount  of  arrears  with  gjjrome  lands.  The  latter  having 
each  payment  of  current  quarterly  dropped,  added  a  further  de- 

dlvidcnd.  pressing  influence;  but  it  is  stated 

in  some  quarters  that  the  company’s 
operating  outlook  is  fairly  good. 
Earnings  for  the  period  are  not  re¬ 
garded  as  having  been  so  bad  con- 
,‘iidering  all  (xjnditions;  but  in  view 
of  the  smallness  of  the  orders  being 
received  it  rvas  thought  best  to  con- 

-  serve  the  company’s  resources. 

IVay  Will  Re  <  leared  to  Allow  of  Business  is  stated  to  be  picking  up 

Pajment  of  PrefeiTcd  Dividend  a  little  just  now. 

Arrears.  Brazilian  rontinnes  Easy, 

general  meeting  of,  jg 

!  largely  responsible  for  the  easy 

tone  to  Brazilian.  The  local  de¬ 

mand  generally  for  stocks  is  quite 
light  and  even  slight  selling  orders 
exert  a  sharp  downward  influeflee. 

Mai)le  Leaf  registered  a  modest 
’  advance  in  the  mid-week  trading. 
There  is  a  good  sfeady  demand  for 
this  stork  and  a  small  floating  mar¬ 
ket  supply. 

Car  and  Foundry  sold  higher  on' 
small  trading.  Smelters  was  firm, 
and  Dominion  Canners  up.  There 
is  stated  to  be  a  good  demand  for' 
Dominion  Foundries  and  Steel,  the 
orders  being  from  the  United 
States. 

Victory  Ixians  are  holding  their 
own  pretty  well  selling  around  the 
values  of  a  week  ago. 


,  STOCKS 
and 

I  BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock-Ekcfaaage 

105-6  TRANSPORTATION  BLDO. 

TEL.MAIN21P3  MONTREAL.  Qus. 

2124 

2125 

2126 


PARTIAX 

PAYMENT 

PLAN 


SPANISH  RIVER 
ANNUAL  SEPT.  18 


The  annual  general  meeting  of 
the  shareholders  of  Spanish  River 
Pulp  and  I'aper  Company  will  l)e 
held  at  the  Head  Office  of  the  Com¬ 
pany.  Bank  of  Hamilton  Building, 
Toronto,  on  Thiirsday.  September 
ISth.  At  Ibe  same  time  a  general 
meeting  of  the  shareholders  will  be 
held  for  t'ne  purpose  of  eonsidering 
and,  if  approved,  confirming  a  By¬ 
law  authorizing  the  i.ssue,  sale  and 
pledge  of  six  per  rent,  .‘'crial 
Mortgage  Lien  Notes  aggregating 
$5.ono,ooo. 

Referring  to  the  issue  of  .$.5,0b0.00i> 
of  notes  the  managennnt  in  their 
notice  to  shareholders  say: 

"It  is  the  intention  of  the  board 
to  sell  at  this  time  only  S.’l.rinb.Oho 
of  the  total  issue.  The  funds  thus 
obtained  will  i>o  used  to  liquidate 
on  the  First  pVhriiary  next  the 
Talons  and  I’romissory  .Notes  issued 
in  respect  of  Deferred  Interest  on 
Bonds  and  Notes  due  in  11)22,  and 
to  pay  off  on  the  First  March  next 
the  Second  Mortgage  Delienturfis 
maturing  in  1021.  When  these  pay¬ 
ments  tiave  been  made  the  Company 
can  consider  the  payment  of  di¬ 
vidends  upon  its  Capital  Stock,  which 
otherwise  would  have  to  t)c  delayed 
until  the  re-payment  of  the  deferred 
interest  in  1922.’’ 

.4s  has  already  been  stated  the  ar- 
rrar.s  on  the  preferred  dividends  will 
probaltly  t>e  paid  ihroiigli  an  issue  of 


J.  R.  Ryan 

C.  B.  Grier 

J.  O.  Hastings 

Ryan, 

Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET  -  -  - 

MONTREAL 

Main  1493 

Direct  wire  with 

Hirsch 

Lilienthal 

&  Co. 

Members  New  Y^ork  Stock  Exchange 

61  BROADWAY  -  -  -  - 

NEW  YORK 

Bowling  Green  9780 

TOURIST  TRAFFIC 
AT  RECORD  MARK 


Victoria.  —  The  Foundation  Com¬ 
pany  is  in  the  field  for  a  hid  for  the 
E.squimalt  dryi'lock  contract.  The 
first  appropriation  of  $50b,000  has 
already  been  passed  to  cover  prelim¬ 
inary  operations. 


Canada’s  Final 
War  Loan 


Boats  of  Panada  Steamships  Fill-^d 
to  Capacity  During  Season — Coni-  ■ 
pany’s  Hotels  .VIso  Did 
Record  Business. 

The  tourist  traffic  on  the  Carfada 
new  preference  stock.  The  incrcas-  Steamship  Lines  during  the  present 
ed  iciitpiU  of  newsprint  will  begin  bo.  navigaticn  has  been  the 

fore  the  end  of  the  year  and  it  is  ever  experienced  by  the, 

estimated  will  be  far  more  than  suf- ; 

ficient  to  look  after  the  increase  in  "’oeks  past  the  boats  have 

the  stock  i'nis  year,  so  that  those,  crowdei  to  rapacity  and  almost 

who  have  made  a  study  of  tlic  sitiia-  Throughout  the  entire  season  the 
tion  e.xpress  the  view  that  tlie  pros- ;  ^,”PTpany  s  hotels  were  filled  to  over- 
pecis  for  the  common  .stt-ck  in  the ' ‘‘Tt'ving.  In  .Montreal,  Quebec  and 
future  are  quite  as  gooi  as  the  ex- !  other  jyoinis  the  greatest  diffi- 
perience  of  the  past  year.  '  jCiUty  has  been  experienced  in  pro- 

_ _ _ _ - 1__  :vidmg  accommodation  for  visito-'-s. 

AiriAf  TPVTII  C  ICPIlC  ;  During  the  pa.st  few  >ears  of  w.-n-, 

NtW  TLATILt  lOwUb  I  traffic  fell  off  to  such  an  extent  that 

•  I  ■  general  hotel  arcommodation  far 
l(rf.FIVrS  mPPRiIVAL '^*T‘^®ded  requirements.  After  the 
BLuLlfLO  nrrnUfnL  j  armistice,  general  travel  picked  up 

-  I  quic^jiy  and  the  hctels  began  to  do  a 

At  a  special  general  meeting  of  '  normal  business  which  kept  their  ae- 
the  shareholders  of  the  Dominion  j  eommodalion  fairly  well  booked  up. 
Textile  Company,  Ltd.,  a  liond  issue  xhe  extraordin.iry  tourist  traffic  oon- 
was  authorized  iu  the  amount  of '  scquently  caused  cg)ngeEtlon  every-' 
$15,000,000.  j  where.  j 

The  meeting  was  held  for  the  ]  .Sailing  Foriod  Extended, 
purpose  of  considering,  and  sanction-!  Although  the  end  of  the  season  is' 
ing  a  l)y-law  enacted  by  the  di-  now  appreaehiug.  the  passenger  traf- 
reciors  of  the  company  am  horizing !  fic  on  the  company’s  steamers  is 
the  creation  of  such  bond  i.ssue,  ^  still  heavy  and  the'  different  boat.s 
the  funds  to  he  us(d  for  the  pur-  are  booked  tip  pretty  well  to  the  ex¬ 
pose  of  refunding  and  extensions  I  tent  of  their  accommodation  for  a 
later  of  the  company's  undertakings. ;  week  or  so  to  come.  Ordinarily  thei 
The  bonds  are  termed.  Thirty  |  last  trips  are  made  at  the  end  ef 
Year,  Six  Per  Cent.  SinUin'g  Ftind  the  first  week  In  Septembor,  nut  thi.s 
First  and  Refunding  Mortgage  Gold  year  the  company  has  exterilrd  the 
Bonds,  not  to  excfcd  $]5,00<),o0o.  periotl  one  whole  week  and  a  few 
Bonds,  or  any  part  of  them  payable  days  beyond.  'This  applies  to  the 
in  gold  forming  legal  tender  in  Can-  ixtwcr  Sit  f.awrencc  as  well  as  the 
ada  or  its  equivalent  in  Canadian  lake  l>oats. 

currency;  principal  and  interest'  No  e.stimates  are  made  of  the 
payable  at  the  Bank  of  Montreal,  I  arnnutit  of  money  left  in  Canada  by 

-Montreal.  _  ihe  lotirist  iraffie,  Imt  the  railw.ty.s 

Of  this  issue  $8,S75,000,f'0  is  re-  and  siram.ship  '’.empanies  agree  that 
quired  for  the  following  purposes;  it  miist  have  run  into  many  millions 


J.  H.  BbDP.4TH 


A.  ROSS  CRAWFORD 


Redpath  Company 

Members  Montreal  Stork  Eicbange 

56  St.  Francois  Xavier  Street  -  -  MONTREAL 

TEL.  MAIN  6900.  All  Departments 


INVESTMENT 

SECURITIES 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Slock  Exchange 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  fdree  on  the 
American  exchanges.  ::  ::  ::  :: 


ri032 
Tel.  M.  <  1033 
/l034 


Montreal  Office 

8.5  Noire  Dame  St.  West. 

Next  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVEN,  Manager. 


We  will  bp  pleased  to  com¬ 
plete  arrangements  for  you  in 
connection  with  the  forth¬ 
coming  loan.  We  will  make 
all  arrangement.'  for  you  for 
the  purchase  and  delivery  of 
the  Bonds  without  any  ad¬ 
ditional  charge. 

We  also  offer  T)\A'/r  Gov¬ 
ernment  Interim  .Votes  un¬ 
til  the  final  script  Is  de¬ 
livered. 

Geo.  W.  Naiiiiltoii  i  Co. 

THOMAS  MH  AI.I.I  M 

Merrtxr  Montretil  H''/cr  Iji 
r*charrc.  iij 

1 1  Ho'pllaJ  Street.  Montreal.  •, 

7  <  >  pb<~T»e  M  i.  e.  ■  1  :  > 


$1,500,000.00  to  pay  for  the  .Mount 
Royal  Mill  recently  purchased.  $7,- 
37,5,000. fill  for  refunding  purpos<-s  to 
take  care  of  the  following  issues: 
S407,5ofi.un  for  the  .Monimorcncy  Col¬ 
ton  .Mill  Bonds,  due  tlie  2nd  of 
January  1921;  $.3,7OO,00O.O0  Itomin- 
ion  C.otton  Mill  Bonds,  due  the  2nd 
of  July  1922,  and  $3,267,500.00  for 
Series  A.  B.  C.  and  I).  Doniinbiti 
Textile  Bond.',  due  the 
192.5. 

The  balance  of  the  $1 
issiif,  namely,  $<l.125.ooo.fiO  to  lie  ir- 
sued  only  as  requir'd  to  pay  f'lr 
cap  tal  expenditure  fnew  addlMfpns 
to  pb-inm  on  the  basis  <if  7.'.  jn.  of 
ttie  I ■  of  5ucli  ne  w  aeieiiiionr. 


of  flollars. 


SOUTHERN  CANADA 
POWER  DOING  WELL 


Individual  Attention 

You  are  offered  a  brokerage  .SFIR4'ICE  that  is 
individual — your  orders  handled  as  though 
you  were  our  only  customer. 

All  Markets  - 
I’p-to-the-Mlnute  News — 

Quotations 

In  a  market  like  the  present,  time  is  money  — 
keep  in  touch  with  the  situation.  Pick  up 
your  ’phone  and  call  MAIN  4IS. 

TOUSAW,  HART  &  ANDERSON 

(.Vfemb^rs  Montr#*al  Stork  FxrhanKr) 

6  St.  SarramenL  Street  ...  Montreal 

Prlvnte  Klrc  te>  t  e>rk  »nel  lUwInn 


I  SI  of  .Mare  h  j 
$). 5.000, bOO.f'fi  ■ 


.Yet  I.arnlnifM  for  Ten  Months  F.nd 
ing  .fiilv  Inereasctl  .50  p.p, 
lorn  pared  Dilh  IHIS. 


i-.  If  Tinker.  \1re-pr»  .;(lon‘  /if  'be 
''"ha.-i-  .b'ayonal  Hank;  Jo-eph 
r»e'.'.  yf of*  and  I>  dvard  <  an 

Airitit  ■,  tier) 'itcr.  arc  ai.-'K  cjofl  w  th 
Mr-,  Il>.in  .ili'l  i!«  t.inrlc 

'n  '-.'m-af'c  “<  '  C-iri-vl  ;m 

f  r.  ,.g,  I'.r  afiU  «  I  <  <! 

•<>•/•  /.»■  ■■,»  >  <  .-I  na*.  It  -  '  t.r  r-  . ' 


The  giowfh  in  the  earnings  of  tj 
Soulb‘rn  <  Hn.'i'Ia  I*r,»er  <  runpany, 
I.irn)tr  cl.  anri  ph  subsidiaries,  <  on 
tinijes  tri  cfiO’A  a  ijraltijy  rr,tuilt!on. 
.'•rosH  for  the  t.-n  iiiontiiH  •  n'lilig 
.Inly  .51tt.  arrirnindng  >i,  ItvT.mT.  an 

Inr  rrasr  o?  I'lji:!:,  „r  crjiu!  to  i.t  •; 
p  r.  ffpcia*!nir  rtpcnnc  ff,r  il.r 
pcrlfKl  Inerratcd  Iff. 117  or 
«•')  ;al  to  H.'’.  pr  leaving  "l.e  nr* 
«arn;nr<i  'or  'kc  i«n  mon*’  -  a*  I'-i 
eiil  fir  an  It, rrra-e  \  '  i  ,  ,. 

r,rr.M  carr.  '  |i  ,, 

a  •  o  .n'f't  •  .  I »  •  , 


CabUs:  "BURPORT" 


BURNETT,  PORTEOUS  A.  CO. 

MCMBCOS  MONTRCAL  HTOCK  CICHANaZ 
8TOCK  AND  BONO  R  R  O  K  C.  R  S 


a  lan 
aino 


ft  »T  rPANCOlO  «AVICR  OTRrrT 


!l 


Vfi  '.«r.  \*  *-r»  .‘t  r.  *  I 

M0L80N  &  ROBIN 

MTOCK  AND  nONO  WHOHRW* 

T.Ufk,-.-.  «  1 1 14.  III.  • •  I  1 1  1 4(  <ti%  K 1 1 II  >  «T  r  I  r  T 


